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The physical volume of business activity continues to be well 
maintained, but our cyclical raw material price index shows a 
further decline. Irregularity as among various industries was char- 
acteristic of the rate of forward buying in November. 
expenditures for relief, public works, etc., declined in November; 
but .in the last four months the net public debt has increased at 
the unprecedented peace-time rate of $408,000,000 per month. 


Federal 

















OVERNMENT expenditures of 
kinds likely to put money directly 
G into the hands of consumers de- 
creased in November. The greatest 


decrease was in relief expenditures, large- 
ly because of lower WPA expenditures, 


which amounted to $194,492,000, as 
against the record-breaking total of $207,- 
238,000 in October. 

As a result of these and other govern- 
ment spendings, however, the net public 
debt of the United States in the last four 
months has increased faster than at any 
cther time in the peacetime history of the 
United States. From the time Mr. Roose- 
velt took office until May 31, 1936, there 
was a well-defined upward trend in the 
net public debt at the rate of $220,000,000 
per month. In June, 1936, on account of 
the cashing of the adjusted service certif- 
icates, it increased $1,819,000,000. Thence 
the upward trend was resumed, continu- 
ing until July 31, 1937, at the rate of 
$229,000,000 per month. In the next 
twelve months there was a marked level- 
ing off and the rate of increase was only 
$37,000,000 per month. But from July 31, 
1938, to Nov. 30, 1938, the rate of increase 
was $408,000,000 per month. Almost 
double that wf any other period of the 
New Deal, excepting only the month in 
which the soldiers’ certificates were 
cashed. Yet some prominent official re- 
cently warned against reducing expendi- 
tures too rapidly for fear it would bring 
on another depression, whereas the present 
rise in the public debt is so alarming that 
the wonder is we have not had another 
depression already, although we are not 
yet out of the last one. It looks more 


and more as if the Federal financial sit- - 


uation is getting completely out of con- 
trol. It is safe to say that no country in 
the world’s history has been able to 


achieve economic stability (unless at an 
extremely impoverished level) under sim- 
ilar circumstances. 

There has been much talk recently of 
further curtailment of WPA expenditures. 
It is probably mostly talk, however, be- 
cause powerful influences are at work to 
make the WPA or its equivalent perma- 
nent. 

Whatever economic justification there is 
for a permanent WPA lies in the condi- 
tions that have brought into being what 
appears to be a permanent large body of 
unemployed. A great many reasons have 
been advanced for this, such as technologi- 
cal unemployment, oversaving, undercon- 
sumption, etc., and at the hearings of the 
National Temporary Economic Committee 
a@ great many conflicting causes have been 
assigned for the continuation of compara- 
tively depressed business conditions. Some 
of these ideas have germs of truth in 
them and some are utterly fantastic, such 
as Leon Henderson’s assertion to the ef- 
fect that one reason was declining com- 
petition caused by the efforts of industries 
to break even at low production levels. 
“Most industries,” Mr. Henderson was 
quoted as saying, “are geared to break 
even at about 50 per cent of productive 
capacity,” which, he added, tends toward 
unemployment. 

Almost equally fantastic was the show- 
ing of elaborate charts by Isador Lubin 
to prove his contention that the country 
had lost some $133,000,000,000 because the 
so-called national income had not re- 
mained at the 1929 level. Some writers 
have ridiculed Mr. Lubin’s conclusions, 
without, however, questioning the corréct- 
ness of the estimate “as made.” On the 
contrary, it is a great mistake not to ques- 
tion the correctness of the estimates “as 
made.” Practically all of these estimates 
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involving vast conglomerations of figures, 
such as those on the national wealth and 
the national income, are open to question. 
They admittedly are subject to a wide 
Margin of error and certainly they are 
far from accurate enough to warrant the 
sweeping conclusions frequently drawn 
from them. 
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Federa! expenditures : 
Classifications given below, as reported 
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in the Daily Treasury Statement. 
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For list of individual items included in the 
above classifications, see THE ANNALIST of 
8, 1938, p. 482. es however, that ‘‘re- 
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It would be a good thing fer everybody 
contemplating the recommendation of any 
policy based on such statistics to remem- 
ber that the First Annual Report of the 
Social Security Board, made public Feb. 
8, 1937, stated: “By Dec. 15 [1936] * * * 
the opening of social security accounts 
for an estimated total of 26,000,000 men 
and women was well under way.” With 
all the census figures that were available 
on the number gainfully employed in the 
various occupations to be covered by the 
Social Security Act, it was estimated that 
26,000,000 people would come under it, 
whereas the number has already passed 
40,000,000 and is still growing. Why, 
therefore, should anybody seriously be- 
lieve that the elaborate statistics that 
have been shown at the monopoly hear- 
ings are accurate? 


“No Turning Back” 


It takes no elaborate statistics to find 
out what is wrong with the “economic 
system.” For years it has creaked and 
groaned under a multiplicity of govern- 
mient rules and regulations. It is a case 
of mercantilism run riot. No business 
man subject to the whims of government 
administrators knows from one minute to 
the next what may happen. Until last 
Monday the sugar market was believed 
to be in excellent condition. Prices had 
been firm in the expectation that the 
basic quota would be maintained or low- 
ered. With no warning whatever, Secre- 
tary Wallace announced an increase. The 
Sugar market collapsed, with what severe 
losses to sugar refiners and other holders 
of sugar inventories will not be evident 
until the annual reports of some of these 
companies appear. 

In addition, the business community has 
had to cope with an unprecedented vol- 
ume of court decisions of vital importance 
to the conduct of ordinary business enter- 
prises. This week the Supreme Court has 
handed down a decision in the important 
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matter of Consolidated Edison Company 
v. National Labor Relations Board. To 
the innocent bystander this case has all 
along assumed the aspect of a contro- 
versy between two powerful labor organ- 
izations, in which the check-off of union 
dues has been the coveted prize. 
Chief Justice, speaking for the majority, 
apparently finds the doctrines of the total 
depravity of the employer (coupled with 
the presumption of labor union sinless- 
ness), and of bureaucratic infallibility a 


Record were lower in November. 


The age. 


in thirty-seven States, seasonally 


latter part of 1937. Engineering contracts 
as compiled by The Engineering News- 
The de- 
cline was probably partly seasonal, but it 
was sufficient to bring about a slight de- 
cline in our three months’ moving aver- 
Private contracts continue to be 
awarded in low volume. The F. W. Dodge 
figures on construction contracts awarded 


ad- 


justed, also show a decline in the first 
part of November from the high October 


little bewildering. The dissenting minority level. 

stands in despair before the task of recon- 

ciling the court’s divers decisions upon Cyclical Prices Lower 

the question of Federal authotity over Our index of cyclical raw material 


intrastate transactions. 
be disposed to sympathize with the dis- 
senting minority’s hopeless dilemma. The 
Supreme Court, at any rate, has now 
taken one step further in approving the 
Washington bureaucracy’s favorite theme: 


“All 


clusion is well-night inescapable that 
henceforth the only business enterprise 
legally capable of asserting its independ- 
ence of bureaucratic 
domination will be one operating in a 
vacuum. 

Fabricated structural steel orders de- 
clined sharply in November, according to 


The 


ended Nov. 26 were the smallest since the 


The layman will 


moderate recovery in silk. 
power belongeth unto us.” The con- 
November. 
interference and commercial loans declined slightly. 
consumption, seasonally adjusted, 


Iron Age. Zinc sales in the week on automobile sales for November 


prices shows a further decline. Our aver- 
age of steel scrap prices is unchanged; a 
decline at Chicago was offset by an in- 
crease at Pittsburgh. But hides and lead 
declined further, more than offsetting a 


Our ratio of bank debits to commercial 
loans, on the other hand, advanced in 
Bank debits, seasonally ad- 
justed, showed a further substantial rise; 


Silk 
rose 


sharply in November to a new high record 
for the present recovery. The general ex- 
pectation seems to be that the figures 


will 


show a further increase, one that will pre- 
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Sumably be of greater-than-seasonal pro- 
portions. 

In the week ended Nov. 26 the weekly 
business index declined slightly because 
of lower indexes of miscellaneous loadings 
and lumber production. In the last two 
weeks lumber orders have increased and 
are now running ahead of unadjusted pro- 
duction. It is customary for orders to run 
ahead of unadjusted production at this 
time of the year but the present level of 
orders contrasts favorably with the situa- 
tion of a year ago. 


Steel Decline Seasonal 


In the week ended Dec. 3 there were 
declines in the weekly indexes of steel 
ingot and automobile production. The de- 
cline in the automobile index was caused 
largely by strikes, subsequently settled. 
The decline in the steel index was prob- 
ably temporary because in the week end- 
ing next Saturday the index will probably 
show an advance on account of the fur- 
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For extension of the above chart back to 
the beginning of 1919, see THE ANNALIST of 
Nov. 16, p. . Technical data concerning 
the basis for this-ratio, requested by many 
readers, follow. 

Bank debits: average daily seasonally ad- 
justed debits to individual accounts in 140 
cities outside New York cy. as compiled by 
the Federal Reserve Board 

Commercial loans: Seaso nally adjusted 
monthly averages of weekly ‘‘all other” loans 
of reporting = member banks B in leading, cities 
January, to June, 1938; adjusted 
“commercial, ‘industrial wal ricul ural’’ 
loans of reporting member banks in 101 lead- 
ing cities, multiplied by 1.48, July, 1938, to 
November, 1938. 


ther decline in the unadjusted rate of 
operations being less than the usual sea- 
sonal decline. Freight car loadings, ad- 
justed for seasonal variation, probably in- 
creased further during the week ended 
Dec. 3. Electric power production, on the 
contrary, was lower. 
D. W. ELLSWORTH. 
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N 1937, with industrial production at 

a level about 92 per cent of that in 

1929, railway revenues were only 67 

per cent of 1929. This has been ex- 
plained variously as due to unrestrained 
truck and waterway competition, pipe-line 
traffic, lack of durable goods to be moved, 
and so forth. It is, however, probably due 
in large part to other more fundamental 
causes. 

While the texture of transportation has 
changed, with motor transportation slight- 
ly greater than in 1929, and some present 
shortage of durable goods movement, 
there is on the whole much less transpor- 
tation of all kinds now, per unit of indus- 
trial production or per unit of national in- 
come, than in 1929.1 

In fact, there has been a steady de- 
crease in relative railway revenues and 
freight, at least since 1920-21, as shown 
in Table I. Certain factors would seem 
to indicate that this relative loss of traf- 
fic is a result of major economic changes 
which have taken place in industry rather 
than of competition from other forms of 
transportation, and that it is likely to be 
permanent. If so, the railroad rate struc- 
ture, set up under a system of constantly 
increasing traffic, will need revision to 
conform with changed conditions, and to 
permit railway lines to earn sufficient 
revenue on a lower volume of traffic. 


Manufacturers’ Advantage 


Under the existing competitive system, 
the price of transportation is continually 
subject to attack, and for various reasons 
it is peculiarly vulnerable to such attack 
from industrial interests. Aligned in op- 
position to the traffic departments of some 
250 major transportation companies of the 
country are 175,000 manufacturing plants 
employing traffic representatives, as well 
as innumerable organized commercial and 
trade groups, all working to secure lower 
transportation costs. These industrial 
and trade groups know exactly how the 
level of freight rates will affect the sale 
and distribution of their products, but the 
transportation companies have only a lim- 
ited knowledge of the effect of decreased 
rates on rail revenues. Because of this 
pressure from all directions, the rail lines 
find great difficulty in resisting the con- 
tinuous reduction of freight rates, espe- 
cially as a powerful competitive factor— 
motor transportation—has entered the 
field with rates made on an entirely dif- 
ferent basis. 

Practically all the regulatory bodies 
have been instructed by law to see that 
rates charged for transportation are fair 
and equitable to the parties concerned. 
Too many of these authorities, with little 
more than a legal knowledge of the issues 
involved, have been forced to the indus- 
trial side by the weight of the evidence 
presented and have failed to investigate 
thoroughly the sufficiency of rates on 
their own account. In the main, they have 
served merely as arbiters between the 
contesting parties, and in the absence of 
sufficient evidence to guide them, their de- 
cisions have almost uniformly been in the 
direction of a downward revision of rates. 
Many of these decisions should have been 
matters of compromise—the railroads pre- 
senting counter demands that other rates 
be increased proportionately—and not a 
few should have been carried to the courts 


‘For example, the transportation income 
from all sources in 1929 was estimated by the 
Bureau of Economic Research of the Depart- 
ment of Commerce at $6,847,000,000 (of which 
$1,194,000,000 was from motor transport). In 
that vear the index of industrial production 
was 119. In 1936 the industria) index was 105, 
which would indicate that transportation rev- 
enue should have been $6,030,000,000; yet it 
was actually only $5,129,000,000 (of which 
$1,274,000,000 was earned by motor transport). 
This is only 85 per cent of its 1929 ratio to in- 


dustria! production. 


Decentralization a Major Cause of Decreased Freight 


Traffic: Suggested Remedy 


By S. R. TRUESDELL 


Associate Member American Society of Civil Engineers; Special Assistant, President’s 
Office, Chicago & North Western Railway Co. 


Reprinted by permission from Civil Engineering, December, 1938 


as confiscatory. Some more effective sys- 
tem of establishing and maintaining prop- 
er rates is necessary. The natural] out- 
come of the present methods of rate mak- 
ing is a continual lowering of the relative 
rates on manufactured products while the 
great extractive industries of agriculture, 
mining and forestry foot the bill. 

Like most manufacturing enterprises, 
transportation is subject to the law of de- 
creasing cost with increasing volume. 
Since maintenance, traffic, general and 


ally working to the railways’ disadvan- 
tage. In addition, the monopoly of the 
railroads in the field of transportation has 
gradually been broken down by other 
means of transportation. 

What is the result? Since 1921 and up 
to 1935, rail rates decreased 22 per cent: 
27 per cent in the West, 21 per cent in the 
South and 18 per cent in the East. Under 
normal circumstances it would be expect- 
ed that these reductions were due to in- 
creased traffic density. But that was not 








capital expenses were unaffected by ordi- the case. In 1921—a depression year— 
Table I. Showing the Decrease in Relative Railway Revenues and 
Freight Since 1920-1921 
Per Production Per Million Dollars 
Class | Railways. Index Unit. of National Income. | 
Federal National ——_——A — —_ —~ cottcbtlintepinlitiaipatia eal 
Reserve Income, in Gross Reve- Tons Rail Reve- Rail Rail Reve- Rail 
Index Millions nue, in Carried. nue, in Tons nue, in Tons, in 
of Pro- of Millions in Millions in Thousands Thou- 
Year duction. Dollars. of Dollars. Millions. of Dollars. Millions. of Dollars. sands. 
1920. ‘ 87 74,300 6,178.1 260. 71.0 26. 83.2 30.4 
_ es 67 55,597 5,516.6 1,690.8 82.5 25.2 99.0 30.4 
1923-25 .. 100 73,213 6,111.2 2,269.9 61.1 22.7 83.5 31.6 
es se. 119 81,034 6,279.5 2,451.6 52.7 20.6 77.5 30.3 
, i . 64 39,545 3,126.8 1,168.3 48.9 18.2 79.0 29.5 
1935. . oa 52,959 3,451.9 1,422.0 38.3 15.9 65.2 27.0 
1936. . 105 60,816 4,052.7 1,713,0 38.6 16.3 66.8 28.1 
| 1937. . 109 69,000 4,166.0 1,821.1 38.3 16.7 60.4 26.4 











nary fluctuations in traffic, each addition- 
al passenger or ton of freight reduced the 
fixed-cost burden per unit of all traffic 
and was profitable to the extent that it 
paid something more than direct costs. In 
making rates, this decreasing cost theory 
has been frequently employed, and the 
shipper has been given the benefit of 
something less than total cost. There is 
nothing unreasonable in the theory out- 
side of its discriminatory character. and 
it is entirely successful as long as traffic 
is increasing. 


How the “Added Cost” Theory Has 
Worked 


This “added cost” or “out-of-pocket ex- 
pense” theory of rate making has long 
been justified by economists as a proper 
basis for making rates. The much-quoted 
oyster case of Hadley (used by Acworth 
in his Elements of Railway Economics) 
illustrates a rate made on the principle of 
“what the traffic would bear,’’ but it also 
illustrates the added-cost theory of rates. 
Unless the rate on oysters was low enough 
to permit the oystermen to sell in the mar- 
ket with a margin of profit, no oysters 
would move from point X. The rate from 
X of $1 would only move half a car, which 
would not pay direct cost; but by making 
a rate of 75 cents from Y, beyond X, the 
car would be filled and the direct costs of 
the added car would be earned. Despite 
the approval of many authorities, no one 
major economic theory has been more dis- 
astrous to railway revenues. Through reg- 
ulation and competition the high rate from 
X eithe’ has been reduced to its propor- 
tionate part of the insufficient rate from 
Y, or the traffic to which the oysters from 
Y were added at part cost has disappeared. 

If sources, demand and markets could 
have been maintained along with a mo- 
nopoly in transportation, the damage 
would not have been so serious. But al- 
though the railways could control their 
own economies of operation, the products 
they handled were beyond their control. 
Economies of manufacturing, consisting of 
improved location of plants with regard 
to raw materials, labor, etc., were continu- 





the density was 1,308,938 revenue ton 
miles per mile of road; in 1935 it was 
1,185,368, a decrease of 9.3 per cent. Re- 
turn on investment was 2.92 per cent in 
1921 and 1.93 per cent in 1935. Even this 
return would not have been possible with- 
out heroic economies in operation, many 
of them seriously affecting the future et- 
ficiency of the rail system. 


Traffic Whittled Away 


The advocates of motor transport have 
nowhere contended that it can compete 
with the railroads in the bulk haul of solid 
freight at average rates, and probably it 
could not even if the rates were 50 to 100 
per cent higher than they are. For in- 
stance, no motor transport system could 
ever compete with the soft coal carriers, 
which are also an excellent example of 
the theory of decreasing costs. These car- 
riers have a traffic density of from 4 to 
5 million revenue ton miles per mile of 
line per annum and earn large profits at 
a rate per ton mile of 3 to 6 mills, or about 
half the revenue needed by rail lines else- 
where. But motor transport can haul the 
high-rated traffic, which has carried the 
burden of fixed expense for the railroads, 
at a rate not cheaper than rail cost but 
cheaper than the price charged under the 
present system of rates. 

These various factors have been whit- 
tling away at rail traffic for years, but it 
was not until the end of westward expan- 
sion and of the artificial stimulation of 
the World War and reconstruction period 
that the effect began to appear. The rela- 
tively high rates on raw products moved 
during the development period in the West 
and South were maintained beyond the 
development period by war needs; but 
competition and the low price of farm 
products at last have had their effect, and 
the movement of industry has accom- 
plished the remainder. In these territories 
the later traffic was in manufactured 
products; and in many cases it was taken 
at “added cost” at rates relatively lower 
than those on raw materials—or at least 
at rates that were a smaller percentage 
of the product value, and thus a constant 


inducemefht to industries to move nearer 
the source of raw materials and thereby 
effect marked savings in cost of their 
products.2 

The movement of industry has con- 
sisted usually in constructing branch fac- 
tories near raw materials, equipping these 
branch plants with the latest machinery 
for efficient low-cost operation, and mak- 
ing them large enough to supply the adja- 
cent territory, thus shortening hauls. Dur- 
ing the depression, starting in 1929, the 
lowest manufacturing costs became im- 
perative and these branch factories were 
speeded up and the older, high-cost fac- 
tories were closed. Usually the smaller 
amount of labor needed was more cheaply 
available in the locality of the branch 
plant, an added advantage. As already 
indicated, these branch plants were gen- 
erally located nearer to markets as well as 
nearer to raw materials, thus saving the 
cross-haul of products as well as mate- 
rials at the expense of railway revenues. 


Decentralization Costly 


Railway managements have considered 
this movement of industry an advantage 
and have aided it in every way, but it has 
not worked out very successfully. It was 
hoped to build up additional freight and 
passenger traffic from the increase in 
industrial development, forgetting that the 
communities concerned would never re- 
quire as much goods as the purely indus- 
trial communities of the East. The amount 
of employment was less, the wages paid 
were less, and each community in large 
part was self-supporting as regards food 
products. The resulting loss in freight 
traffic was in no way offset by higher 
rates on the finished products. 


TABLE Il. FREIGHT RATES THAT ILLUS- 
TRATE THE ADVANTAGE, TO INDUS- 
TRY, OF FACTORIES AND PLANTS 
NEAR THE SOURCE OF RAW 
MATERIALS 

Freight Rela- Relative Rela-Rate for 


Rate tive Value tive Equiva- 
Per Amount Per %of lent 
Ton. Moved.* Ton. Value.Amount. 
Coal $1.11 18 $4.08 27 $2.00 
Coke 1.73 1.0 18.20 10 1.73 
Iron ore 2.36 2.0 1.24 191 4.72 
Steel . , 2.07 1.0 5.10 41 2.07 
Timber, logs.. 1.65 6.0 3.04 pa 9.90 
Lumber .. . 5.93 4.0 17.03 35 8 8=623.70 
Furniture 18.14 1.0 238.19 8 18.14 
Crude petrole- 
um .... 3.23 2.2 5.98 54 7.10 
Gasoline .. 5.27 1.0 26.84 20 5.27 
Pulpwood . 133 1.2 199 67 1.60 . 
Newsprint pa- . 
wt : Sawant a 1.0 31.44 22 7.00 
heat ... B 1.4 21.57 16 4.68 
Flour 3.91 1.0 53.84 7 3.91 


*Relative amount moved indicates the amount in 
tons of raw materia! which will produce one ton of 
the finished product just below, and the rates in the 
last column are for these equivalent amounts. 

In the West and South the population is 
now largely stabilized, and the available 
resources are being utilized. There re- 
mains no undeveloped land beyond these 
areas capable of supporting further settle- 
ment, except the Pacific Coast—and the 
Panama Canal has seriously reduced the 
profitability of traffic to that territory. 
Thus, what was once a fairly heavy traf- 
fic in raw materials moving to eastern 
manufacturing centers and back as fin- 
ished products for use in territorial expan- 
sion, has now become a short-haul light 
traffic of finished products moving in one 
direction only. Much of the distribution 
of finished goods, as well as the collection 
of raw materials in these new localities, is 
carried out independently of the railroads. 

After the Civil War. and until 1880, 
grain moved to Buffalo, Rochester, New 


“To illustrate these relatively high rates on 
raw materials: The rate on corn from 

to — is 15 cents per 100 Ib., while the 
rate on Ib. of live hog which can be pro- 
duced by 100 lb. of corn is 8 cents for the 
same haul, and the rate on 14 |b. of meat 
roducts is only 3.5 cents. This shows the 
remendous advantage of moving the packi 
plant and the peg farm to the corn fields o' 
the Middle West. Other typical examples 
adapted from the Freight Traffic Report 
<¢ ee Coordinator are shown in 
‘able II. 
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York and Baltimore for milling, and par* 
of the product went back to the grain 
fields as flour and feed. In 1890, Minne- 
apolis, Duluth, Milwaukee and Chicago 
were the principal milling centers for 
grain, and there was still a heavy two- 
way movement of grain and products over 
the Western trunk lines. Today the major 
part of the milling, except for grain 
moved at low rates over the Great Lakes 
to Buffalo, is done at Minneapolis, Cedar 
Rapids, Omaha, Kansas City and Wichita, 
in the middle of the grain territory. Only 
the flour produced in excess of local con- 
sumption moves by rail; and the feed is 
distributed and consumed locally. 


Shifts in Cotton Industry 


Similarly, in an earlier day, baled cot- 
ton moved from the South to New Eng- 
land to be made into cloth for use again 
through the South. Later, cotton goods 
manufacture increased in the South, as a 
result of labor conditions and improved 
machinery—until in 1926 there were twice 
as many spindles in the country as were 
needed. The depression practically killed 
the cotton goods industry in New Eng- 
land, and the movement of cotton north 
and cloth south has resolved itself into a 
movement of finished or partly processed 
goods, much of which moves by truck for 
speed. 

The silk industry in Paterson, N. J., is 
‘now seriously threatened by rayon goods 
produced in Tennessee and Virginia, close 
to the timber used as raw material, and 
within easier reach of all markets. Once 
corn. moved from Iowa and Nebraska to 
fatten hogs in Ohio, Indiana and Ken- 
tucky, which were slaughtered in Cincin- 
nati. Later the corn was brought to Illi- 
nois and Indiana for hogs slaughtered in 
Chicago. Now Chicago has passed its 
peak in the slaughter of hogs and cattle, 
and is being replaced by the Missouri 
River cities where the corn can be fed to 
the hogs on the farm and the hogs mar- 
keted by truck. This has effected a tem- 
porary economic gain to the consumer, 
caused by the inequity of the rate struc- 
ture. But if the result is permanently im- 
poverished railways, higher rates on the 
remaining agricultural traffic, and per- 
haps more tenant farmers, it is difficult 
to see any permanent gain. 
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Another instance of such a shift is the 
sugar beet industry, which has moved 
westward as a result of changes in rail 


rates and sugar tariffs. The paper indus- 
try of Wisconsin and Michigan is now 
experiencing increased difficulty owing to 
the competition of paper plants close to 
unlimited forest resources in the South 
and on the Pacific Coast, and has resorted 
to importations of wood pulp from Canada 
and Sweden to piece out its failing local 
supply of pulpwood.. The furniture indus- 
try is moving from Grand Rapids and Chi- 
cago to the Southern Appalachians, where 
better hardwood lumber can be secured 


chiefly in New England but also follows 
each industry that is supplied; and Cleve- 
land, Detroit, Chicago, Milwaukee and St. 
Louis have become increasingly impor- 
tant, with the result that the haul on 
high-quality freight is shortened. 

The refining of petroleum has expanded 
from Pennsylvania and Ohio to Illinois, 
Kansas, Oklahoma, Texas, Wyoming and 
California. Crude oil still moves in bulk 
tc the older refining centers but princi- 
pally by pipe line at one-third the rail rate. 
The spread of gas and electricity for power 
has retarded the progressive development 
of coal except in volume where it can be 
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with less transportation cost. Lynn, Brock- 
ton and Haverhill, Mass., are still leading 
shoe manufacturing centers, but their out- 
put is largely for export. Shoes for do- 
mestic consumption are increasingly being 
manufactured in Auburn, N. Y., Chicago, 
St. Louis and Kansas City. Milwaukee 
and other Wisconsin cities in the center of 
the domestic leather tanning territory are 
likely to take a greater part in shoe manu- 
facture in the future. 


Shifts in Other Industries 


Iron and steel plants have moved to 
points where the lowest combined cost of 
transportation for ore, coal and steel 
products obtains, and although the “Pitts- 
burgh plus” is abolished, differential 
prices are maintained at the various plants 
representing the increased cost due to 
freight from Pittsburgh which are paid 
by the consumer but do not accrue to 
rail revenues. Automobile manufacturers, 
finding their products under a heavy bur- 
den of freight rates, deliver by road until 
the volume justifies a branch assembly 
plant, to which parts can be transported 
at lower relative cost. General Motors 
Corporation has such plants in Tarrytown, 
N. Y.; ‘Cincinnati, Ohio; Atlanta, Ga.; 
Janesville, Wis.; St. Louis, Mo., and San 
Francisco, Calif. The rail movement of 
parts to these points weighs as much as 
the automobiles, but produces less rail 
revenue. 

Wherever the volume of construction is 
sufficient, local clay and limestone quar- 
ries are opened to make brick, tile, lime 
and cement. Concrete piles, pipe, slabs 
and tile are now mainly manufactured on 
the construction job without any trans- 
portation whatsoever. The manufacture 
of agricultural implements has moved 
from Auburn, N. Y., by way of Columbus 
and Springfield, Ohio, to Chicago, Racine, 
Peoria, Streator and Moline, closer to the 
farms that use the equipment. The pro- 
duction of machine tools still centers 


moved at low cost. Cigar and cigarette 
manufacture has moved progressively 
from New England—through New York, 
Baltimore and Richmond—to the North 
Carolina cities at Winston-Salem, Durham 
and Reidsville in the center of the tobacco- 
growing region. Other less notable move- 
ments of industry could be cited, but the 
effect has always been the same. Had 
territorial expansion kept pace with in- 
dustrial movement, extension of the rail- 
roads into new areas would have added 
new fields and new resources more than 
sufficient to offset these losses. When 
the limit of expansion was reached all the 
railroads suffered, but the more recently 
constructed lines, with their smaller re- 
serves of capital, were the hardest hit. 
Reorganization is now necessary for 
many of the railroads of the South and 
West. But the remedy will be temporary 
only unless changed conditions are recog- 
nized. The impossibility of further traffic 
expansion must be taken into account— 
either by revision of rates or by wide- 
spread abandonment of unproductive lines. 


More Reorganizations Ahead? 

Rates can be revised to yield better reve- 
nues without making them vulnerable to 
competition from motor transport, but the 
change would be too radical to be expect- 
ed of the present politically constituted 
regulating bodies, and certain rate-sub- 
sidized industrial developments would suf- 
fer greatly. It is probable that the future 
holds only repeated reorganizations with 
gradual abandonment, until such time as 
the lighter traffic will support the lines 
remaining. When that time comes the 
high-class merchandise freight will be 
monopolized by motor transport in the 
hands of a few large companies reaching 
all important points in the United States 
with fast daily service. The shipper will 
favor such a development because it will 
reduce his carrier transactions and re- 
lease valuable space now used in shipping. 





Coordination and consolidation of trans- 
portation, if accomplished, offer a partial 
solution to the rail problem. With the 
great decrease in traffic and the use of 
improved transportation machinery, labor 
must expect to absorb some of the effects 
of changed transportation conditions. 
When a powerful competitive type of 

, such as the truck, enters 
the field, with employes who will work 
with enthusiasm and energy at lower rates 
of pay, there must be some concessions 
from the labor employed by the older 
modes of transportation if they are to re- 
main in business. Otherwise these older 
forms of transportation will be destroyed 
piecemeal by high costs, regardless of the 
economic facts or the needs of the com- 
munity. In many cases the replacement 
of unprofitable branch lines with truck 
lines will increase transportation costs for 
the heavier bulk commodities. 


Rail-Truck Coordination 

But, as things stand now, the Interstate 
Commerce Commission has interpreted 
the Motor Carrier Act of 1935 so rigidly 
as to prevent complete coordinate use of 
highway vehicles by the rail carriers. Un- 
doubtedly this is a case of a “new broom,” 
and represents an effort to preserve com- 
petition which is in many cases wasteful 
and costly. Certainly if we are to have 
consolidation of parallel rail activities for 
economy, there should be nothing to pre- 
vent consolidation of parallel truck and 
rail-truck activities for economy. Truck 
routes as now set up do not follow rail 
lines exactly. To deny a railroad-acquired 
truck line the right to serve an off-rail 
point on its route is to increase the cost 
of transportation service to that point and 
create an unnatural and wasteful compe- 
tition of cross routes. Rail lines must be 
permitted to acquire and use truck and 
bus service with a minimum of restrictive 
limitations. In saying this, I have in mind 
the fact that the railroads are the estab- 
lished transportation medium which has 
developed: present trade routes and meth- 
ods, and should therefore be best able to 
coordinate transportation with the most 
economy and greatest benefit to the ship- 
ping public. 

On the other hand, consolidation of 
truck lines, while it will decrease competi- 
tion in truck service, will not reduce the 
cost of truck transportation appreciably, 
since truck costs are largely proportional 
to the units in use. Such consolidations 
will, however, permit motor transport to 
make further inroads into the higher-rated 
rail traffic. 

The apparent fears of Congress and the 
commission that rail-dominated truck 
service would be injurious to highway 
transport ignores the fact that further 
certificates can be issued upon proof of 
necessity, and that there are a great num- 
ber of railroad transportation men who are 
sincere in their desire to use highway ve- 
hicles for economy of service. If these 
men are somewhat slow to admit the ad- 
vantages of highway transportation in 
speed and flexibility for certain traffic, is 
not this entirely understandable? Having 
spent years in building up what was and 
is the most efficient rail transportation 
system in the world, they naturally hate 
to see it threatened in any way by a newer 
means of transport. 


Recent Books 
THIS Is DEMOCRACY, by Marquis W. Childs. 
(Yale University Press, $2.50.) A study 
of collective bargaining in Scandinavia 
by the author of “Sweden: The Middle 
Way.” 
se Fs 
TWILIGHT IN VIENNA, by Willi Frischauer. 
(Houghton Mifflin, $2.) An Austrian 
journalist gives an account of his coun- 
try from the World War to the annexa- 
tion by Hitler. 
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National Government: The Economic System 


WASHINGTON. 

HE mild beginning of the monopoly 

hearings, with new vows that no 

witches are to be burned, still 

leaves the business audience uneasy 
as to later steps in this trial of the eco- 
nomic order. Since the probers insist on 
wearing out the witchcraft metaphor, it 
is to be read in leather-backed tomes of 
sufficient age that the inquisitors sang 
much the same litanies in opening their 
trials by ordeal. After much mumbo- 
jumbo as to the sanctity of justice, they 
put their witches to the test with the fol- 
lowing ritual: 


We most earnestly entreat Thee that 
Thou wouldst be pleased to bless and sanc- 
tify this red hot Iron, or scalding Water, 
appointed for the Tryal and Examination 
of any doubtful case, so as the Innocent 

. May escape unhurt. 


While the ritual of the Temporary Na- 
tional Economic Committee thus far 
seems innocuous and dull, it begins to re- 
veal the places where the red hot iron is 
likeliest to strike. Doctors Lubin, Thorp 
and Henderson, with their many charts, 
have called to mind the fact that there 
are ups and downs in the economic cycle 
and have pointed here and there to spots 
in the system which they consider most 
open to probing by the committee. From 
these generalities, the examination turns 
to the auto industry which, in a manner 
of speaking, is a “white witch,” having 
shared its patents in the general welfare. 
In an effort to set a contrast with less de- 
sirable practice, the probers will then hear 
evidence as to closely held patents in the 
manufacturing of glass. This will be only 
the start of a long parade of industries 
up for judgment. 

A significant point in Dr. Lubin’s testi- 
mony, aside from the well-known fact that 
the durable goods industries figure among 
the proximate causes of depressions, was 
his emphasis upon the lower brackets of 
our non-relief population. He stated that 
if the income of the 5,500,000 families 
earning less than $1,250 per year were in- 
creased by $2.25 per day, the surplus ca- 
pacity of many consumer-goods industries 
would be put to work. ,His statistics were 
based upon an extensive survey, conduct- 
ed by several Federal agencies, showing™ 
how families in the various income classes 
spend their money. 

This low-income group, between the re- 
liefers who are still largely for the New 
Deal and the more prosperous people who 
are turning away from Roosevelt, is the 
political Sudetenland. Its families have 
shared comparatively little in New Deal 
benefits thus far. They are mostly too 
poor to qualify for admittance to housing 
projects. Social Security, with its taxes, 
has been more of a burden than an aid to 
them. The Wages and Hours Act, seeking 
to create spending power at the bottom of 
the economic pyramid in line with the 
thesis advanced by Lubin, is incompletely 
effective. There is division as to labor 
policies and, currently, as to the farm 
plan. Higher prices, given impetus earlier 
in the New Deal, hit these people the 
hardest. Since they are making their own 
way, they resent the status of the relief- 
ers, many of whom are better off than 
they are. 

Politically, as well as economically, it 
is important that the New Deal rather 
than business shall take the initiative and 
claim the credit for raising the standards 
of this group. Federal projects, especial- 
ly in the housing field, are to be thought 
of in this connection. But low-price pol- 
icy is probably more important since this 
group is acutely price-conscious. How- 
ever technical and dispassionate the prob- 
ings of the Monopoly Committee may be, 


Trial in Monopoly Probe 


By KENDALL K. HOYT 


the New Deal politicians undoubtedly hope 
to reduce the evidence to popular and un- 
derstandable catchwords selling the idea 
that business policies run counter to the 
interests of the people. 


Industry is tightly controlled, says Dr. 
Thorp. The number of enterprises is de- 
clining. Mergers have been many. Some 
fields are difficult to enter. Nine-tenths 
of 1 per cent of the employers have 50 
per cent of the employes. From this point, 
it remains to be shown that the control is 
vested in small groups with little partici- 
pation in management by the mass of the 
stockholders, or of the policy holders in the 
case of insurance. Concentrated power 
means vast financial operations aimed 
from the narrow outlook of what helps the 
corporations rather than with the national 
welfare in mind. 


Under free enterprise; the system broke 
down in 1929. Had the annual national 
income been maintained for the nine years 
through 1938 at the 1929 level, the nation 
would have been richer by $132 billion. 
Yet, monopoly stands at the “toll bridges” 
and impedes the free flow of commerce. 
Toll is taken in consumer prices through 
many means, including the control of dis- 
tribution by producers in some industries 
such as oil, and patent ownership in oth- 
ers. Patent owners also withhold inven- 
tions from the public so that a gadget 
bought this year on the installment plan 
will be out-of-date next year when im- 
provements now known are put into the 
new models. In this wise goes the general 
thesis. ° 

If, despite its difficulties in coordinating 
its search through so many fields, the 
Monopoly Committee gets results, it is 
bound to have a corrosive effect upon the 
public attitude toward business. Now that 
the little ‘Roosevelt recession” is passing, 
the New Deal can afford to point to the 
havoc of the big “Hoover depression” as 
prima facie evidence that much is wrong 
with the national economy which it should 
correct. 

So what is to be done? Dr. Henderson 
puts the question succinctly in the follow- 
ing fashion: 


Can this country rely in future on com- 
petition as the mainspring of its economic 
system? If so, what changes are neces- 
sary in public and private policy to make 
competition effective? If not, what are 
the alternate organizing forces available? 
Is the choice necessary between full com- 
petition and full planning? 


Out of a great jumble of ideas, the 
theme of “planning” is the one that final- 
ly emerges and is the one to watch, along 
lines which we discussed last week. Add 
that the plans must take full cognizance 
of that group of “forgotten men” who 
have not yet reaped full benefits from the 
New Deal. In an investigation that seems 
a good deal more likely to embilazon the 
mistakes of big business than those of big 
government, there can be little doubt that 
“planning” finally will mean a new drive 
for broadened Federal authority and 
control. 


*> * * 


CHAIRMAN ECCLES of the Federal 
Reserve Board sounded the warning, earli- 
er voiced by Chairman Jones of RFC, that 
banks must furnish adequate credit or 
else the government will have to set up 
new means of long-term financing. Since 
Eccles is not too popular with the banks, 
the press, or the New Dealers—especial- 
ly the Treasury clique—his views have 


not been receiving due credit. In many 
ways, the stand he has taken makes good 
sense. His opposition to government com- 
petition with business and his efforts to- 
ward better timing of Federal programs 
with the economic cycle have won insuf- 
ficient applause. 

On this matter of credit, it 1s well 
enough known that plans have been in 
the making for new financial agencies, 
such as intermediate credit banks for lit- 
tle business. Such plans presumably 
would call for extra-budgetary financing 
through Federally guaranteed securities 
backed by notes or collateral pledged by 
borrowers, somewhat as the RFC mort- 
gage associations are intended to give 
liquidity to mortgage paper. The hints 
that Eccles has thrown out, therefore, are 
worth heeding. 

a * - 

OLD GUARD REPUBLICANS seem to 
have triumphed in last week’s meeting of 
the Republican National Committee, 
whereupon New Dealers were gleeful and 
conservatives shook their heads as to the 


This very hour, millions of words are being 
spoken by telephone. Friend talks to friend 
and two lives are happier because of it. 


Greetings and best wishes are exchanged — 





telephone . . . “I’m glad you called.” 


@ 


fo 


holiday visits arranged — affairs of business 
transacted. A doctor comes quickly in answer 
to a hurried call. 

And day and night, the country over, these 
oft-repeated words reflect the value of the 


BELL TELEPHONE SYSTEM 








Goes on 


future of the party. In terms of policy, 
it matters little that Chairman Hamilton 
was given a vote of confidence, that ex- 
Senator Hastings of Delaware was placed 
on the executive committee in lieu of a 
more liberal member, or that Glenn 
Frank’s platform ideas will be withheld 
from the waiting world for several more 
months. Policies will be made by the 
strengthened Republican group in Con- 
gress, many of whom are hostile to the 
National Committee, and by the resurgent 
State organizations. 


Adverse publicity of the sort that de- 
veloped last week, however, is a rather 
heavy burden for the convalescent ele- 
phant to carry. The influence of the 
Hoover faction is seen as still strong in 
the National Committee. Some observers 
believe that Hamilton needs Hoover’s 
votes to carry a majority. Whether or 
not this is true, the committee is largely 
a hold-over group which carries through 
till 1940, while in many State campaigns 
it has been demonstrated that success at 
the polls comes through pushing the Old 
Guard into the background. If the top 
remains frozen, many business men who 
normally contribute to the G. O. P. will 
continue to place their donations with 
State Committees as well as in other 
channels. 
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Financial Markets: Stocks Irregular in an Uneventtful 


TOCKS have fluctuated in a narrow 
range during the past week with lit- 
tle net change in the general level 

- of prices. Volume of trading has 
been fairly light. Bond prices have like- 
wise been characterized by very narrow 
fluctuations. Perhaps the most signifi- 
cant development of the rather unevent- 
ful week has been the failure of stocks to 
decline appreciably on news of increased 
Franco-Italian tension. 

The week under review began last 
Wednesday with a moderate advance. 
Next day, however, a reaction set in and 
this continued with only minor interrup- 
tions until Monday afternoon. Volume of 
trading, however, fell off on the decline 
and no important issue broke the support 
point established at the close of Novem- 
ber. On Tuesday stocks rallied mod- 
erately. 

The chief losses in the Thursday-Mon- 
day decline were in Bethlehem Steel, 
United States Steel, Westinghouse Elec- 
tric, American Can, Allied Chemical, 
@hrysler and General Motors. The inde- 
pendent steels, Loew’s, du Pont, Union 
Carbide, Montgomery Ward, General 
Foods, the tobacco stocks, the coppers, In- 
ternational Nickel, Goodyear, the public 
utilities, Southern Railway and the rail- 
way equipments held their ground well in 
the face of the downward tendency in 
other sections of the list. 

WEIGHTED AVERAGE OF 8 LEADING 
__ INDUSTRIAL STOCKS _ 
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Low. Last. 

Nov. 104.7 106.4 
Nov. 106.7 107.4 
Nov. 107.5 110.6 
Dec. 109.1 109.7 
Dec. 107.1 108.5 
Dec. 107.5 108.2 
Dec. 106.3 107.7 
Dec. 107.3 109.2 





The stock market appeared to pay little 
attention to the Supreme Court’s decision 
involving the National Labor Relations 
Board. The affirming of the board’s juris- 
diction over Consolidated Edison and its 
affiliated companies under the interstate 
commerce clause was regarded as an un- 
favorable development, but one partially 
offset by the setting aside of part of the 
Labor Board’s order instructing the com- 
pany to abrogate collective-bargaining 
contracts with an American Federation 
of Labor union. 


The general outlook for common stocks 
for the next several weeks appears a rath- 
er evenly balanced one. On the favorable 
side must be reckoned the probability that 
earnings statements for the fourth quar- 
ter will make a good showing, probably 
the best since the third quarter of 1937. 
It is possible that developments in Con- 
gress will have a favorable effect upon 
financial sentiment. If general business 
can maintain its present level or a level 
only slightly below that, earnings for the 
first quarter should be favorable and the 
probability of further business expansion 
later in 1939 will apparently be increased. 

Against these considerations, however. 
must be reckoned a number of important 
uncertainties. It is becoming increasingly 
clear that international friction in Europe 
was not ended as completely as had been 
hoped by the Munich agreement. The 
present Franco-Italian difficulties may 
possibly become more acute, in which case 
another general European crisis could 
easily be produced. 

The chief reason financial market ob- 
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servers believe that some recession in 
business activity is likely to occur is to 
be found in the dependence of business 
during recent months upon the motor in- 
dustry. The rapid expansion in motor 
output which set in in October has been 
the dominant factor in the business expan- 
sion of the fourth quarter. It is entirely 
possible that, once retail automobile deal- 
ers are provided with stocks, motor out- 
put will recede again. In that case some 
unfavorable effect upon the general busi- 
ness situation probably cannot be avoided, 
particularly during the Winter months 
when support from the building industry 
is certain to be less important relatively 
than it would be later in the year. 

| AVERAGE PRICE OF HIGHEST GRADE || 
| RAILROAD BONDS DAILY | 
| 108 T 108 | 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 


‘ 1938. 

Dec. Nov. Oct. Sept. Aug. July. 
- 104.30 104.74 102.72 104.13 103.88 101. 
; $ ¥ -.-. 104.17 104.05 101.74 
- 104.40 104.47 102.94 104.17 104.10 .... 


104.15 104.66 101.89 scan DOS 
é a 104.66 102.05 104.27 103.87 
104.22 ---- 102.13 104.18 103.80 
pare nace +--+. 104.61 osce eee Doe 

The uncertainties of the immediate busi- 
ness outlook are increased to some extent 
by the possibility of labor disturbances. 
Questions will arise when the time comes 
for renewing agreements with unions, 
and strikes may result. It is true, how- 
ever, that the labor situation in general 
appears rather more favorable than it 
was during the last few years. 

Against these factors is, of course, to 
be reckoned the possibility that we are in 
a general cyclical upswing in business ac- 
tivity and that any business recession that 
occurs would be only a minor interrup- 
tion of this generally favorable tendency. 
In the past, intermediate recessions in the 
general level of stock prices during im- 
portant cyclical upswings have usually 
been of minor proportions, particularly 
during the first year of a recovery period. 
On this basis one would expect no really 
important decline to occur, even if there 
is a minor recession in business activity. 

Bond prices have fluctuated in a narrow 
range during the past week. On Wednes- 
day and Thursday there was a moderate 
advance in high-grade railroad issues, but 
this was canceled by a moderate recession 
later on. Second-grade railroad issues 
have, on the whole, tended to decline. 

M. C. 
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New Ticker Symbols 


HE New York Stock Exchange has 

announced ten new ticker tape sym- 

bols to become effective Dec. 12. 

The latest batch brings the total number 

of changes to forty-three, not including 

numerous shifts made in bond ticker ab- 
breviations: 

—Ticker Symbol— 


Stock. Old. New. 
ree ere ALS LS 
American Water Works.... AWW AW 
Barnedall Ol] ............. BDL BD 
Belding Heminway ........ BV BHY 
Bush Terminal Co......... BH BSH 
General Cigar ............. GY GCR 
General Steel Castings Con- 

le re a ere GRL Pr SC Pr 
errr ITR IN 
Pittsburgh, Fort Wayne & 

SN SR. Ws oon saetsacs FW PFT 
Union Carbide & Carbon... UNC UK 


The foregoing changes will not be made 
in our regular stock market table until 
next week. : 
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SCIENTIFIC SECURITY ANALYSIS, 


applied to the entire range of listed stocks, 


can uncover good low-priced issues for sizable percentage appreciation 
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Opportunities in Low-Priced Stocks 


ITH the market reflecting business 

improvement, and with further 
credit inflation in the offing, exceptional 
opportunities are present for obtaining 
sizable percentage appreciation from low- 
priced stocks. Large profits are possible 
if you follow the correct technique of 
selection, and if you exercise care and pa- 
tience in converting these selections into 
decisive market action. The detailed steps 
in this process are outlined below, in 
which the procedure used by a large in- 
vestment advisory organization for select- 
ing low-priced shares for high percentage 
appreciation and inflation-protection is 


iven. 
le - + * * 


In the past few_months Poor’s Invest- 
ment Advisory Staff has made careful 
studies of the profit-opportunities in low- 
priced stocks. These studies were directed 
toward selecting the fifty best low-priced 
stocks on the basis of their apparent un- 
der-valuation, inflation potentialities, 
safety of financial position, and their po- 
tential ability to outstrip the rest of the 
market during the inflation-recovery rise. 

The initial step was to examine 1,689 
stocks which are listed on the leading ex- 
changes, and to segregate those selling 





DOW - JONES 
INDUSTRIALS 














Figure 1--In the above chart the two averages are 
drawn on a “‘percentage’’ scale. in which 9/16 inch 
pg | on any part of the chart represents a 
rise of 100%. The unusual! volatility of the average 
of 50 low-priced stocks is apparent. Hence greater 
percentage profits are possible. 


under 25. These low-priced stocks, to- 
taling several hundred, were classified 
into 45 industrial groups and the stocks 
in each group were sent to the specialists 
ir the organization who constantly study 
each industry. Individual company analy- 
ses then were made of the low-priced 
stocks in each business field. 

Great care was taken in weighing the 
industrial position of each stock in its 
field, for unless the position of an industry 
is sound and its outlook for recovery good, 
appreciation of stocks in that industry 
may lag behind the rest of the market in 
the next rise. Hence shares of corpora- 
tions whose industrial outlook appeared 
weak were immediately rejected. This 
stage of analysis eliminated over half the 
low-priced stocks considered. The num- 


ber of industrial groups was reduced from 
45 to 24, and from these 24 more promis- 
ing fields the leading low-priced stocks 
were considered in the second stage of 
analysis. 

The next step consisted of thorough 
balance sheet analysis of remaining com- 
panies, in which ability to weather ad- 
verse conditions was stressed. Concerns 
with small current assets and large cur- 
rent liabilities were thrown out, as such a 
set-up could lead to financial uncertainty; 
corporations with large funded debts and 
low earning power were eliminated, as the 
difficulty involved in earning large fixed 
charges would hinder price rises for the 
common shares; and companies with large 
plants and equipment but with small 
working capital were discarded, as such a 
structure might preclude expansion later 
on. 

Furthermore, all statistics on financial 
condition had to have an unbroken record 
of ten years at the very least before they 
would be considered eligible. This last re- 
quirement caused rejection of many ap- 
parently sound stocks; but the 78 years’ 
experience of Poor’s organization has 
brought home the importance of “season- 
ing’’—hence the stipulation that ten years 
of complete data must he available for 
long-term comparisons. 

After the balance sheet test came the 
earning power test. Remaining companies 
were examined for their earnings changes 
during the past ten years, and their recu- 
perative ability under recovery periods 
was especially noted. Although possessing 
remarkable balance sheet strength, many 
companies had to be rejected because of 
their inability to show a satisfactory earn- 
ings record, or because earnings appeared 
unlikely to increase during growing infla- 
tion. After this weeding out, only 112 
companies remained for further consid- 
eration. 

These 112 issues were then analyzed for 
their technical price action, and 14 were 
rejected because too many shares out- 
standing made them sluggish in their price 
movements. For reasons of thin markets 
and erratic price behavior, 7 more stocks 
were eliminated, leaving 91 stocks for fur- 
ther appraisal. 


The next stage of analysis was to evalu- 
ate carefully the effects of inflation. Un- 
der inflation, three factors cause stocks to 
rise, some of these factors operating joint- 
ly. These three inflation-effects operate 
on stocks in the following manner: 


(1) The entire value of the fixed assets 
of certain companies, such as copper min- 
ing enterprises, rise along with inflation, 
as their main assets are tangible resources 
which rise as the value of money drops. 


(2) Companies with large inventories— 
such as rubber and oil companies—experi- 
ence appreciation in the value of their 
supplies, which enhances the price of their 
shares. But necessity for replacement of 
inventories later on at higher costs may 
lead to a slump when profit-margins nar- 
row. Such stocks start upward swiftly at 
the start of inflation, but may react later 
on, before other stocks recede. 


(3) Companies may benefit indirectly 


from inflation if they have able manage- 
ment, labor-saving machinery, efficient 
plants, no labor troubles, and if they make 
products whose demand expands as fast 
as inflation causes business to boom. 


The inflation-test caused 41 more low- 
priced stocks to be rejected, leaving 50 
issues that were apparently under-valued, 
low-priced, strong financially, with good 
earnings potentialities, and which should 
outstrip the rest of the market during in- 
flation and business recovery. 


In order to measure precisely the wider 
price movements characteristic of these 
50 low-priced stocks, an accurate statisti- 
cal average was worked out, the move- 
ment of this average being charted in 
Figure 1. The comparative rise of this 
special 50-stock average in relation to the 
Dow-Jones Industrial Average shows you 
the greater degree by which these low- 
priced stocks fluctuate, and enables you to 
gauge the extent of their possible appre- 
ciation during the next market rise. 


The scale in Figure 1 is known as a 
“percentage” scale, the lines being spaced 
so that an upward movement of 9/16 inch 
from any part of the chart represents a 
rise of exactly 100%. For instance, place 
a ruler on the line labelled “10” and 9/16 
inch higher you will find “‘20”"—a 100% 
rise. Or, place a ruler on “20” and 9/16 inch 
higher you will find “40.". As you will 
instantly note, the vertical space occupied 
by the low-priced stock average is about 
twice the range of the Dow-Jones Indus- 
trials—showing that for every 100% cov- 
ered by the latter, the low-priced stocks 
fluctuate 200%. 


The fact that unusual appreciation is 
attainable in these 50 selected shares— 
under conditions of business expansion— 
is borne out by the performance of a fund 
of $1,000 theoretically invested in each of 
the two averages, shown in Figure 2, em- 
bracing the period from January, 1935, to 
date. The $1,000 investment in the Dow- 
Jones Industrials rose from its original 
amount to $1,817 in February, 1937; while 
from the start of 1935 the $1,000 in the 
50 low-priced stocks fund rose to $2,890 
in March, 1937. Both funds then declined 
to around their original values, the Dow- 
Jones fund falling to $1,075 last April, 
while the low-priced stocks fund receded 
to $1,070 last May. Since last Spring both 
funds again have commenced an upward 
swing, but as Figure 2 reveals, the low- 
priced stock fund has outstripped the 
Dow-Jones »fund by a much greater 
amount than for the corresponding period 
in 1935. There is no certainty that the low- 
priced stocks fund will repeat the much 
higher value-increase over the Dow-Jones 
Industrial fund in coming months as it did 
in 1935-1937, but the behavior of the low- 
priced stocks fund in the recent market 
rise, and the careful analytical basis upon 
which these selections were made, indicate 
that if the Dow-Jones Industrials reach 
their 1937 peak, the low-priced stock fund 
should show definitely greater profits by 
that time. 

Furthermore, in the opinion of Poor's 
Investment Advisory Staff, the balance 
sheet strength of these corporations whose 
shares have been selected as preeminent 


for percentage appreciation, is comparable 
with the financial strength of the compo- 
nents of the Dow-Jones Industrials. And 
with their inflation-hedge characteristics 
added to their volatile action, these low- 
priced stocks offer outstanding media for 
percentage gains. 
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Figure 2— 1f $1,000 were invested in the — om 

stock averages in January, 1935, 

would have changed as shown pg 

the Dow-Jones Industrials are volatile, 1 

Fifty Selected Low-Priced Stocks show 

gains during a period of market —— 

These 50 stocks are presented in a com- 
prehensive 20-page report, with charts, 
statistics, capitalization descriptions and 
detailed instructions for diversifying pur-_ 
chases. The effective opportunities they 
possess for appreciation are graphically 
revealed in Figures 1 and 2. This edition — 
has been completely revised and is just off 
the press, and is as timely as the financial 
page of your newspaper. All the stocks in 
this new report have shown their ability to 
show income-per-share increases under 
normal business conditions. They give you 
diversification among 24 industries. Fur- 
thermore, 21 of the 50 stocks aré selling at 
prices considerably under their book value 
per share. Although in the recent rise 
they have outstripped the Dow-Jones In- 
dustrials, nevertheless their period of 
greater relative rise seems ahead. They 
are still in the buying zone. 


* * * * 


This thorough Special Report on Fifty 
Low-Priced Stocks is issued by Poor's 
Publishing Company, 90 Broad Street, 
New York City—the same organization 
that has published the world-famous 
Poor’s Manuals since 1860. To obtain your 
copy of this timely analysis, turn this 
page and fill in the Money-Back Guaran- 
tee Order Coupon which you will find on 
the second following page in this maga- 
zine, and send it in today with your re- 
mittance. You are offered the guarantee, 
without any reservations whatever, that 
if you do not find this Special Report 
completely satisfactory, your payment will 
be immediately refunded upon request. . 


( Advertisement) 
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The Week in Commodities: Grains Lead Prices Higher 
But Sugar Breaks Sharply 


last week and The Annalist In- 

dex rose three-tenths of a point 
to 80.2, the highest level since the early 
part of October. Farm and food products 
led the rise with some of the major com- 
modities showing unusual strength. Wheat 
rose more than 2 cents a bushel on im- 
proved export demand, cash rye jumped 
4 cents to reach the highest price in about 
a month. Corn gained more than a cent 


ODERATE improvement took 
M place in the commodity markets 


‘as farmers held back offerings. 


Fowls recovered almost all of last 
week’s severe losses as buyers took ad- 
vantage of low prices. Other meats did 
little. Holiday demand brought about 
higher prices for the citrus fruits, notably 
oranges. Some weakness was evident in 
textile prices partly as a result of lower 
raw cotton quotations. 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody’s 


Cotton. Wheat. Corn. Hogs. ror) <r 
Nov. 28..8.59 .76% .62% t : k 
Nov. 29..8.61 .77 .64 ~ 47.97 141.1 
Nov. 30..8.62 .77 63% t 48.32 141.2 
Dec. 1..8.61 .78% .63 ~ 48.52 142.1 
Dec. 2..8.47 .78 ‘3 ~ 48.17 141.2 
Dec. 3..8.33 .78% .63 t 47.89 140.9 


Note—Cotton prices are the average of ten markets. 
For sources of other data see THE ANNALIST of 








Sept. 28. tStrike in Chicago; no trading. 
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Last week the Bureau of Agricultural 
Economics estimated that cash farm in- 
come for all of this year will total $7,625,- 
000,000, the smallest since 1935 and 11 per 
cent less than the 1937 total of $8,600,000, - 
000. Government payments are expected 
to reach $500,000,000 this year, a sharp 
jump as contrasted with only $367,000,- 
000 in 1937, but below the 1934 and 1935 
figures. 

By some quirk of fate this year’s losses 
are largely because of price declines in 
just those commodities the government 
has spent millions to support. Total income 
from cotton and cottonseed is estimated 
at $710,000,000, off 18 per cent as com- 
pared with last year. Income from grains 
is placed at $830,000,000, down 23 per cent 
as compared with last year 


SUGAR 


This week we are giving first place to 
sugar because of the extraordinary events 
that have taken place. 

On Saturday Secretary Wallace an- 
nounced that the 1939 sugar quota would 
be 6,832,157 short tons. The total was a 
distinct shock to the entire sugar trade 
and expressions of amazement and dis- 
appointment were heard on every side. 

Even more to the point was the abrupt 
break in sugar futures which took place 
on Monday, the first time traders had a 
chance to express their sentiments at the 
side of the ring. Several options fell the 
allowable limit of 25 points while others 
declined 20 points and more. On Tuesday 
prices were firm to slightly higher. 

Monday’s break in sugar futures was 
the worst since the early part of 1937, at 
which time the commodity was falling 


_ away from an eight-year high.‘ Today, 


sugar prices are nearing an all time low, 
after allowance for processing taxes. 

The new quota of 6,832,157 short tons 
is 51,591 tons above last year’s revised 
quota which, in turn, was about 300,000 
tons above domestic needs. The new 1939 
quota, even after allowance for a consid- 
erable increase in consumption, is 150,000 


tons in excess of requirements. The in- 
dicated surplus does not make allowance 
for the situation in beet sugar, where the 
1939 quota of almost 1,600,000 tons is 
more than 300,000 tons over the best dis- 
tribution yet attained. 

The trade was keenly disappointed over 
the new quota because it may indicate 
another change of heart by Secretary 
Wallace. Only a few months ago the Sec- 
retary refused to reallocate the beet sugar 
deficit—which was regarded in trade cir- 
cles as a bullish item—and since that time 
sugar has been moving steadily upward. 

Prices. themselves are proof that the 
trade as a whole expected the 1939 quota 


to be bullish. Only last week several of 
the more distant contracts reached new 
highs for the year, while the near-by 
options touched the highest level in about 
nine months. 


Despite the apparent shift on the part 
of the administrators of the Sugar Con- 
trol Act, some observers have pointed out 
that the high quota was obligatory be- 
cause of the wording of the act, itself. 
Under the law the total supply of sugar 
“to meet consumers’ needs” had to be 
placed at a figure which would correspond 
to the per capita consumption in 1935 
and 1936. 


Because of the widespread gloom and 

































































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
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935 € 1937 1938 
1. 2. 4. 5. 6 2 8. 
Farm Textile Building Chem- Miscel- All Com- 
1937. Products. canis Products. Fuels. Metals. Materials. icals. laneous.modities. 
HOV. 3O:....4. 86.8 81.3 61.5 89.7 104.2 73.5 89.1 75.2 86.8 
1938. 
a Se. ee 78.1 72.5 59.4 84.2 97.7 69.3 87.1 71.3 79.8 
oe Ae: 78.7 72.7 59.6 84.0 97.8, 69.3 86.8 71.3 79.9 
ae SS 79.2 73.0 59.6 84.0 97.7 69.3 86.8 70.6 80.0 
a Ae SES 78.3 73.5 59.4 84.1 97.6 69.3 86.8 he 79.9 
ae Snes 79.4 73.8 59.5 84.1 97.5 69.3 86.8 80.2 
pee changes for week from: 

Last =. 53 14 + 0.4 — 0.2 0.0 -— 0.1 0.0 0.0 0.0 + 0.4 
Last year.. — 8.5 — 9.2 — 3.3 — 6.2 — 6.4 — 5.7 — 2.6 — 6.3 — 7.6 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices fsa as Noted) 

3, 1938. Nov. Ry 1938. "7. 7, 1937. 
Wheat, No. 2 red, c.i.f.. domestic (bu.).... DS 7BY, A $0.7 10% 
Corn, No. 3 yellow (bu. ) eee aa aekrehe 63%4-.63%, Sige, -eet_.69 
ee re MD... iceneceneceece Bi 39 43% 
Rye, No. 2 Western domestic, c.i.f. (bu.). 591 593% -80% 
ee Et are .60 n .62 r 
Flour, oes Gatents oS ee 4.45-4.65 4.30-4.50 5.85-6.10 
Cattle, —_ and ag wary steers, aver- - 
age, JS OS eee + 12.06 
es s, | and » Ae average, Chicago 
ey ee ee ee Pere b 8.20 
Beef, Western dressed steers, 700 Ib. and 
up, good and choice, average (100 Ib.). 17.25 17.12 17.62 
Hams, smoked, 10-12 Ib. (Ib.)................ -20% 18: -2125 
ork, s6sn X00 -1b.)......-....-cc0sccacs-e 26.38 26.38 33.75 
Bacon, No. 1 dry- mg 6-8 Ib. (100 Ib.). 23.75 24.25 -50 
Lard, steam Western (100 Ib.).............. 7.45-7.55 7.50-7.60 9.10-9.20 
Sugar, raw, — 8 eee ee .03 -03 4 n 
amet. Wetted KIB). ....0..0.-.+0-asescceese 04 -0455 .0483 
Cotfee, Santos, No. 4 (Ib.)...........00.- -08—.083, -08-.083, -0814-.09 
Fos annals spikcoonenss .0481 .0460 j .0590 
Cotton, mayne! iS SS aa j 0904 07 
Wool, fine staple territory (Ib.)............ -73 3 81 
Silk, "78% seriplane, Japan, 13-15 (Ib.)...... 1.77-1.82 1.74-1.79 1.60-1.65 
Rayon, 150 ‘duaier, first quality (Ib.)...... 51 le .63 
Worsted vary Bradford, 2-40s, halfblood 
TEND nO nc ons cca es.e:0 = 1.3 1.36% 1.514% 
Psa ot yarn, ca carded + = a ya. gears r - ue -21 
ntclo inc x 2 ) eee .0452-. 04 Ff ad 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, ” * 044 -.04% 
unbranded double cuts (yd.).............. 051% 05%, .05%-.05%4 
Hides, light native coms. ven (Ib.). 12n 12n 10 r 
ather, union backs (Ib.)................- 32 .32 
—: plantation ribbed smoked sheets 
| SPSS oe SAE Se SE AS ee ee ere 154% 16 154% 
Coal, ’ anthracite, chestnut (short ton). 6.40 6.00 
Coal, bituminous, Annalist composite, “19 
NMR TATE MIND 5 in) c.noncaws.seseaes 2.09425 2.09425 2.157 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl. Ae 1.11 1.11 1.322 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avg. for 4’refin’y centers (gal. ¥; 048%, 0487, 054 
Pig iron, Iron Age composite (gross ton). 61 20.61 23.25 
Finished steel, Iron Age composite (100 Ib. ). 2.286 2.286 2.605 
Steel “9 Iron Age composite (gross _- 14.75 14.92 13.08 
Copper, electrolytic, delivered Conn. ll ll 10%; 
Copper, export, c.if. (Ib.) ‘1025-1030 . 11065-.1075 —-_11030-.1040 
Tied Ab.) >... sis nina aie sists .05-. ,0510-.0515 -05-.0505 
Tin, Straits (ib.) ........ 4585 4585 44 
— . ag Pg ae (ib wna 4 rt) 05 
ilver, Handy arman official (oz.). 42: .428 
nee <. aoa, bleachable, s. e., besa 
SE RE a eo ae ree 063%, 06% O53 
Paper, newsroll contract (ton).............. 50.00 50.00 42°90" 
Paper, wrapping, No. 1 Kraft (Ib.).. .05 -05 05% 
Prices for previous Friday. {Strike ; no trading. n Nominal. 




















uncertainty the new quota is likely to 
create, some authorities believe that 
moves will be made in the new Congress 
to amend the act to permit a lower quota. ° 
Should an official announcement be made 
to that effect, sugar prices would prob- 
ably recover as quickly as they declined. 
Until some indication of future plans is 
made, however, it is almost impossible to 
predict the trend in quotations. ° 


COTTON 

After moving slightly higher in the 
first four days of last week, cotton fu- 
tures broke sharply on Friday and Sat- 
urday. The list ended the week with 
losses of from 31 to 35 points, represent- 
ing the most severe decline since the 
early part of August. Volume of trading 
increased on the decline. Prices lost more 
ground on Monday. 

The export picture is as drab as ever. 
Shipments in the latest week were only 
112,000 bales, as compared with 217,000 in 
the corresponding week of 1937. Season 
shipments now total 1,581,000 bales, a 
drop of 39 per cent, as compared with 
exports of 2,582,000 bales in the corre- 
sponding weeks of last season. 
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Cotton continues to pile up in the gov- 
ernment loan, a movement that may have 
short-term bullish effects, but which is 
undoubtedly a long-range bearish factor. 
According to the latest official figures, 
there are 3,111,450 bales of new-crop cot- 
ton in the loan. Most observers expect 
that between 3,500,000 and 4,000,000 bales 
of 1939 crop cotton will eventually find 
their way into the loan, leaving about 
8,000,000 bales of American cotton for 
the spinners of the world. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com 
oe, OC Fri. Sat Sat Wed. Thurs. Sat. 
Wk. ed: 
Oct. 22.. 74.0 72.7 653 105.9 474.0 40.8 
Oct. 29.. 73.9 72.3 654 105.9 475.0 40.6 
Nov. - 73.6 72.1 652 106.0 474.6 40.2 
Nov. 12.. 73.5 71.7 653 106.0 473.8 40.9 
Nov. 17.. 73.6 71.7 653 106.0 is - 
Nov. 24.. 73.5 71.3 658 106.3 


Together with the old crop, the govern- 
ment will soon find itself the virtual own- 
er of more than 10,000,000 bales of cot- 
ton. That there is much danger in one 
group controlling an entire season’s con- 
sumption needs is entirely obvious. 

Just what Washington will do with its 
10,000,000 bales of cotton (and there may 
be even more if the present program is 
continued) is almost impossible to pre- 
dict. Next week the cotton growers vote 
on the continuance of acreage control and 
the vote will probably influence “cotton 
politics.” For that reason the outcome of 
the vote is anxiously awaited by the en- 
tire trade. 


THE GRAINS 


For the first time in two months wheat 
scored a substantial advance last week. 
Closing prices were 11% to 2 cents above 
those of the preceding Saturday. A fea- 
ture of the week was the fact that quota- 
tions went higher each day with Satur- 
day’s prices the best of the period: Vol- 
umes of trading rose by 50 per cent. 

Traders attributed the rise to improved 
export sales as well as some short cover- 
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year ago, 191,596,000. 








Week Ended 
——Dec. 3, 1938———. 





COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 








Weekly Range 
Week Ended 








December. January. arch. aA rg October. 
Cotton: High. Low. High. Low. High. Low. High. w. High. w. High. Low. 
Nov. 2......... 5 . 46 8.40 43 8.38 824 8.17 8.00 7.94 7.70 7.63 
Nov. 29......... 8.66 862 847 844 844 8.41 8.24 8.22 7.99 7.97 7.68 7.65 
aw 8.68 8.64 8.50 844 846 842 827 822 8.02 7.98 7.71 17.67 
Dec. 1......... 8.68 865 850 849 846 843 827 8.25 8.03 8.00 7.71- 7.68 
| a Serer 8.66 854 848 834 843 8.29 822 8.09 7.99 7.85 7.65 7.52 
DOG Bin .cesse 8.53 8.38 8.32 8.16 8.25 8.13 8.05 7.93 7.82 7.70 7.51 7.38 
Dec. 3 close..... 8.38 b 8.16 t 8.14 b 7.93 b 7.70 b 7.39 t 
Week’s range.. 8.68 8.38 850 8.16 846 813 827 7.93 8.03 7.70 7.71 17.38 
Previous week. 8.74 8.59 8.60 846 8.55 842 835 8.21 815 7.99 7.84 17.66 
W’k Dec. 4, '37 8.05 7.79 8.06 7.83 8.13 7.87 8.16 7.92 8.20 7.97 8.24 8.01 
Contract ‘9.50 7.73 9.51 7.72 9.25 7.70 9.27 7.65 9.13 7.63 801 7.38 
range (Fe.23 My3l Fe.23 Se.26 Ap.18 Se.28 Jl.7 Se.27 J1.25 Se.28 Oc.24 De.3 
Traded week ended Friday, Dec. 2, 554,200 bales; previous week, 623,400. 
Dec ———Mar.——- Ma ———July—— 
Wheat: High. Low. High. Low. High. Low High. Low. 
Bow. Bin -61 63 -63% 65 4 : -65 
ee See . 62 61% : .64 654 eed 
i Se Serer 624 61 64% 64 65 66% ‘ 
Dee, i......... ‘61 65% 65% 
Dee 2....... : T63i a 66! 66 66 
Bee. Geieciss.s. SS 62% : 666 65%, : 65% 
Dec. 3 close.. -63 t -64% t 65% t 65% t .... 
Week’s range.. : ae 61 64% -63 66% 64K, 66% -65 
Previous week.. $e 61 6448 .63 65% 64 654% 644 
W’k Dec. 4, 37. . 89 ds 94 Pp 873, .84 
Contract f 1 62% 


04 6 73% 80% 69% 
a June 15 Nov. 26 July 23 Sept 8 June 13 Sept. 7 Sept. 24 ows 


Traded week ended Friday, Dec. 2, 97,214,000 bushels; previous week, 62,718,000; 


Week Ended 
1937. 


Nov. 26, 1938. FN Range——. Dec. 4, 


Corn High. Low. Last. High. Low. . Date. Low. Dette. = h. Low. 
es 46 47 t 4T% 46 © ©.63%4 July 13 .43% Oct. 5% 51% 
Mar. 50% 50 .61% July 19 .46 Oct. is 
i Re 52 50 .60% July 23 .47% Oct. 18 ST 3% 

Eee 51 sat 52% 51% .55%4 Sept. 24 48% Oct. 29 
*Bushels a 44,8 26,587,000 41,505, ooo" 

Oats: 
| 2 2 2 t e4 .25% .28% July 23 .23 Aug. 16 .31% Soe 
Hay se heelavess 27 2 Fae : 27 2 -28% Sept. 24 .244% Aug. 8 .30% .2 
: ees 27 a 26% .274 Nov. 30 .24% Oct. 18 2 .29% 

*Busheis trad 6,254, oo” 3,641,000 5,817,000 
— t 1% July 14 Sept. 7 .68% .63% 
| Serr o . : . - uly ‘ ept. a 
Ma rv) 43% 444% t 43% .5344 July 25 .41 Sept. 7 .6914 .65 
. ree 4 44 45 t S .44 .464% Nov. 15 .444% Nov. 7 62% 
*Bushels trad 3,567,000 - 1,625,000 4,022,000 

Coffee—D (Santos No. 4): 
ae 6.39 6.25 6.20t 6.55 6.34 7.02 Aug. 26 5.61 Apr. 7 6.55 5.98 
| ree 6.58 6.30 6.32t 6.72 6.54 7.11 Aug. 26 5.65 Apr. 7 6.17 5.65 
: | Ses 6.67 643 6.42t 6.80 6.68 7.18 Aug. 26 5.85 Jume 2 6.20 5.65 
Per 6.69 6.48 6.48t 6.80 6.70 7.20 Aug. 26 6.28 July 6 6.16 5.65 
Sept. ....... 6.76 652 6.52t 6.85 6.74 7.10 Oct. 7 6.43 Sept.26 6.18 5.65 
Dec., 1939... 6.66 6.66 6.58t cad ... 666 Dee. 2 6.66 Dec. 2 ir “ie 

Contracts traded 247 516 724 

Coffee—A (Rio No. 7): 

Dec. .. o< ae a 4.18 t 4.24 417 4.72 Aug. 26 3.78 Mar. 23 4.96 4.58 

4.20 t 4.38 4.30 4.75 Aug. 8 3.81 Mar. 21 4.30 3.95 

4.24t 440 4.40 4.77 Aug. 26 4.04 Jume 1 4.26 3.92 

4.29 t 4.45 440 4.83 Aug. 26 4.25 Sept.26 4.17 3.92 

Ss 4.4 4.32 t 4.50 450 4.75 Oct. 6 4.37 Dec. 2 4.07 3.90 
ontracts traded 34 48 128 

“pene 3 «(“U. S."): 

Ja ; 2.10 2.07 2.10b 2.10 2.09 2.38 Jan. 14 1.82 May 27 2.38 2.36 
Mar 2.15 2.07 2.15b 2.10 2.07 2.21 Mar. 11 1.85 May 27 2.38 2.35 
May 2.19 2.11 2.18b 2.14 2.10 2.19 Dec. 1.88 May 26 2.39 2.37 
July 2.21 2.14 2.21b * 2.16 2.13 2.21 Dec. 3 1.95 Aug. 17 2.40 2.38 
Sept. 2.25 2.16 2.24b 2.18 2.16 2.25 Dec. 3 2.07 Sept. 9 2.41 2.39 
‘ontracts traded 1,921 389 900 
Mfr No M84 06% 1.10 b 1.09% 1.07 1 t 91% May 26 1 
eS : a F ‘ Ic a 51.18 1. 
May - 12 1.08 1.114b 1.12. 1. 1.2 Dec.f10 . May 21 1.20 tis” 
July 1.13 1.10 1.12%b 1.12% 1.1 1.21 Sept. 14 May 201.22 1.20% 
SaaeeS 1.13% 1. -_ 1.13% b 1.1 1.12% 1.22% Sept. 26 .98 June 271.24 1.22 
ontracts trad 14 1 747 

Cocoa 
ree 4.55 435 4.52n 4.57 4.38 6.63 Jan. 10 4.29 May 31 5.70 5.31 
. ae 465 447 4.62n 4.75 449 6.49 Feb. 24 4.32 May 31 5.71 5.41 
Mar 4.78 461 4.76n 4.75 462 5.74 Aug. 8 4.44 May 31 5.78 5.36 
\ aes 4.89 4.72 4.87t 4.85 4.74 5.84 Aug. 5 4.54 May 31 5.87 5.45 
} |. See 4.98 484 4.98n 4.96 4.85 5.90 | 8 4.84 Nov. 28 5.95 5.55 
Ms. c.nsqe'su 5.11 4.94 5.08n 5.06 496 5.68 Sept. 2 4.94 Nov. 28 6.02 5.65 
Dec., 1939... 5.22 5.16 5.24n oan -.. 5.22 Dec. 2 5.16 Dec. 1 ae ae 

Contracts traded 1,453 3,373 3,287 
ae Contract: 
ene eee. 11.03 10.57 10.65 b 11.71 11.30 12.97 Oct. 24 8.31 Mar. 31 8.94 8.85 
Mar. neces 11.55 10.86 10.90n 12.03 11.59 13.28 Oct. 25 8.83 June 14 10.30 8.90 
GU x03 ses 11.88 11.25 11.19n 12.20 11.92 13.50 Oct. 24 9.40 June 3 10.64 9.24 
Contracts traded 204 166 

Hideo—New Contract ’ 
eG. ... 11.25 11.30 b 12.45 12.10 13.75 Oct. 24 11.11 Sept. 26 
, | ar 340 11.63 11.70t 12.87 ey 28 14.15 Oct. 24 11.40 Sept. = 
June .......12.75 12.00 12.08 b 13.22 12.65 14.46 Oct. 22 11.73 Sept. 23 
Sept. ..13.00 12.42 12.45n - 43 18 - 14.55 Oct. 17 11.95 Sept. 27 
Dec., 1939... ‘ ae 8 =—ss ae wee” 666 Ceeenaes «ace ésb'es ee’ 

Contracts traded "1,129 ‘927 
Rubber: 
i ee 16.07 15.48 15.85 b 16.07 15.50 17.33 Oct. 6 10.77 Mar. 31 15.39 14.44 
i ae 16.10 15.53 15.86 t 16.11 15.57 17.41 Oct. 10 11.46 May 15.88 14.68 
May .16.12 15.55 15.86 b 16.13 15.59 17.47 Oct. 10 11.95 June 6 15.99 14.80 
July 16.1 .65 15.87 b 16.09 15.62 17.47 Oct. 10 15.08 Sept. 28 16.02 14.97 
oS 16.16 15.70 15.90 b 16.12 15.61 17.45 Oct. 6 15.61 Nov. 22 16.15 15.01 
ontracts traded 1,200 1,576 2,216 
silk—Old C ontract: 
ae +7 1.73 t 1.72 1708 1.80 Oct. 22 1.43% June 81.50 1.45% 
Jan ‘ Taig Oy, 1.73 t 1.71% 1.7 1.79% Oct. 22 1.43% June 8 a 
Contracts trad 136 
Silk—New oo = 1): 
a 1.68 1. oor b 1.69 1.68 1.7 Oct. 22 1.60 -» i 
ro 4 Beater i 7 1. 1.69 1.68% 1.67% 1.78% Oct. 22 1. Sent. 
July Ue Ne 1.68 b --. 1.71% Dec. 1. Nov. 
Contracts al 9 55 

Wool Tops 
Be. +045506 78.1 77.5 78.1b 80.5 76.9 83.5 Oct. 21 72.5 Feb. 10... ee 
| ae 80.3 79.2 79.5b 82.5 79.1 84.8 Oct. 22 73.0 June 4 83.4 79.1 
Ma . 81.1 79.6 79.7b 82.6 79.6 85.0 Oct. 22 73.1 June 5 83.4 79.1 
July - $1.0 80.1 8.0b 82.8 80.0 85.2 Nov. 3 80.0 Nov. 25 83.0 79.6 
Oct. 81.0 80.3 80.1b 82.8 80.3 85.3 Nov. 3 80.3 Nov. 25 83.0 79.0 

*Pounds traded 910,000 eee SO ae SSO tees 
Cottonseed Oil: 
SY 7.45 7.16 7.37b 7.50 7.28 8.88 July 25 7.16 Nov. 28 7.29 7.04 
Jen. wieder 7.54 7.34 7.45t 7.61 7.42 8.88 July 25 7.28 May 31 7.12 7.05 
, are 7.68 7.50 7.56b 7.72 7.57 8.92 July 25 7.50 Nov. 28 7.17 7.02 
. TS ae 7.77 7.59 7.66t 7.82 7.66 ° 8.25 Sept. 28 7.59 Nov. 28 7.21 7.04 
FS . ere 85 7.68 7.75t 7.89 7.71 8.00 Nov. 18 7.68 Nov. 28 rap sie 
Contracts traded 808 804 565 

Copper: 
aaa 9.21 9.02 8.95b 9.75 9.28 10.65 Oct. 15 7.10 May 25 9.60 9.10 
BES. ¢0Secas 9.39 9.07 9.06b 9.78 9.25 10.67 Oct. 17 7.10 May 27 9.55 9.10 
May 9.43 9.08 9.10b 9.85 9.27 10.71 Oct. 15 7.59 June 16 9.60 9.10 
SL fn5'6. 640.2 9.44 9.16 9.15b 9.85 9.27 10.71 Oct. 15 9.10 Aug. 25 9.50 9.10 
OS 9.33 9.19 9.17n 9.88 9.59 10.45 Oct 9.19 Dec. 3 9.57 9.10 

ontracts traded 662 721 241 


a 








ing. During the week the Federal Surplus 
Commodities Corporation announced that 
arrangements had been made to sell 20,- 
000,000 bushels of wheat to a syndicate 
of English mills. Delivery is to be made 
over the next several months. 

Exports in the week ended Nov. 26 
dropped back into the old rut and totaled 
only 458,000 bushels as compared with 
2,092,000 bushels in the previous period. 
The official total was less than trade es- 
timates, but brought no selling into the 
markets because some of the grain will 
probably be included in this week’s official 
total. 

To some observers, last week’s rise in 
the wheat marks a definite turn for the 
better. For a long time the major cereal 
has been selling in a narrow range and 
the current upturn may mark the begin- 
ning of a substantial move on the upside. 
Others, however, are less optimistic, 
claiming that wheat prices all over the 
world are under government control and, 
barring any unexpected developments, 
prices are not likely to go very far in 
either direction. 


SILK 

The release of highly favorable Novem- 
ber statistics on Monday did nothing to 
stir the silk market. Last week prices 
gained 1 to 2 cents a pound in light deal- 
ings. A part of the gains were lost on 
Monday. 

Domestic silk consumption last month 
reached the highest level in more than a 
year after allowance for seasonal factors. 
Mills took an average of 1,573 bales a 
day, a good increase as compared with the 
October average of 1,290 bales and the 
highest since June, 1937. Actual takings 
were 41,599 bales as contrasted with 35,- 
631 bales in the previous month and less 
than 22,000 bales in the latter part of 1937. 

Perhaps even more favorable—from a 
price standpoint—is the continued declirfe 
in warehouse stocks. At the close of last 








month stocks (seasonally adjusted) were 
40,500 bales, a drop of 2,700 bales as com- 
pared with Oct. 31 and the smallest since 
the end of May. 








| U.S. SILK MOVEMENT 
THOUSANDS OF BALES 
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HIDES 

Prices declined for the fifth consecutive 
week although selling did not appear as 
urgent as in recent weeks. Closing prices 
were 45 to 68 points lower, with almost 
all of the loss taking place in the latter 
part of the week. 

October statistics were not as good as 
had been expected and may have played 
a part in the price decline. Consumption 
in October (hide statistics are always 
more than a month late), averaged 64,500. 
hides a day—after adjustment for sea- 
sonal variation—a slight decline as com- 
pared with the previous month. 

Were prices dependent upon consump- 
tion alone quotations might be lower than 
they are but hides have undoubtedly been 
aided by the bullish implications in the 
visible stocks figure. After allowance for 
seasonal variation, stocks at the close of 
October were only 13,467,000 hides, the 
lowest since the early part of the present 
century and about 1,500,000 less than a 
year ago. LA RUE APPLEGATE. 
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Poor’s Pustisninc Company 


90 Broap St., New York, N. Y. 





ORDER COUPON 


Poor's Special Report 


Fifty Low-Priced Stocks 


now and mail it with $5 to get 
your copy of this profit-pointing 
analysis. 
anteed, or your money refunded. 


Dear Sirs: Enclosed is my payment of $5 for Poor's Special Report on 
Fifty Low Priced Stocks. Please rush me my copy by first class mail as 
soor. as this order arrives. | understand that this Special Report 
describes in concise form the capitalization, business position, and out- 
look for each of the issues included; that each low priced stock is 
charted monthly for price range and volume of transactions back to 
January, 1936; that a ten-year statistical record on earnings and 
balance sheet items are given; that the probable effects of inflation on 
each of these stocks is described; that 6 pages of advisory information 
on diversification, portfolio building and the stock market position are 
presented; and that if I am not completely satisfied with this Special 
Report I may return it and have my payment refunded in full. 





Cw 


TEAR off this coupon 


Satisfaction guar- 
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URTHER improvement was shown 
by THE ANNALIST Index of Cana- 
dian Business Activity in October 
but the rate of increase was sub- 
stantially reduced. The combined index 
is 79.1 (preliminary) as compared with 


| 78.0 for September and 70.8 for July, the 


| year’s low point. 

Considerable irregularity marked the 
Movement of the various components of 
the combined index. Of the thirteen com- 
ponents for which October statistics are 
available eight recorded increases. The 
accompanying table gives for August, 
September and October the combined in- 
dex and its components, each of which 
has been adjusted for seasonal variation 
and, where necessary, for long-time trend. 
THE ANNALIST INDEX OF CANADIAN 

BUSINESS ACTIVITY * 


Oct. Se ei: Aug. 

' Blectric ric, power production $7 88.3 $55 
uction ¥ 
.... 58.0 86.0 56.0 
72.1 64.5 

70.0 69.6 

60.6 58.1 

151.6 136.0 

167.4 136.0 

79.0 86.5 

40.9 37.7 

90.6 109.4 

94.7 69.8 

103.3 111.8 

132.4 114.0 

81.0 775 

28.3 26.0 

78.0 72.5 





*Subject to revision. 


Despite a further rise in newsprint pro- 
duction, electric power output showed a 
r than seasonal rise_in October. 
t of electric boilers, as reported by 
Dominion Bureau of Statistics, was 
per cent greater than in the preceding 
th while firm power consumption 
gained only 6 per cent. On the basis of 
these figures, the brightness of the indus- 
trial production picture was dimmed con- 
siderably in October. Total power output 
amounted to 2,329,428,000 kilowatt hours 
as compared with 2,163,645,000 in Septem- 
ber and 2,365,052,000 in October, 1937. 
Consumption of firm power amounted to 
1,624,738,000. kilowatt hours as against 
1,530,546,000 in the preceding month and 


BF 


7  1,655,879,000 in the corresponding month 


of last year. 

An unfavorable aspect of the recovery 
in general business activity is that it has 
not resulted in any material rise in em- 
ployment. According to the Nov. 1 report 
of the Dominion Bureau of Statistics, em- 


| ployment in all industries, excluding agri- 
- ulture, showed a greater than seasonal 


decrease and the seasonally adjusted index 
declined to 109.7 from 111.0 for Oct. 1. 
This compares with the year’s low point 


of 109.1 for Aug. 1 and 119.8 for Nov. 1, 


Canadian Business Index Up 1.1 Point; Employment 


Off as Construction Lags 


1937, the high for last year. It should 
be noted that the employment figures are 
not averages for the month but merely 
show the condition as of a single day and 
that any unusual developments at the 
month end consequently may be given 
undue weight. This, however, does not 


ly in the crude, rolled and forged, agricul- 


‘tural implement and automobile divisions 


and that these gains were contrary to the 
usual seasonal movement. In view of the 
shift in automobile show dates, however, 
there is good reason to believe that the 
usual seasonal movement in automobile 
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explain the drop on Nov. 1. It is difficult 
to find an adequate explanation of the de- 
crease as an analyst. .. the principal com- 
ponents of the index reveals a fairly fa- 
vorable picture. 

The manufacturing industries, the most 
important employer, reduced payrolls mod- 
erately but the decrease was less than the 
usual seasonal decline. The seasonally ad- 
justed index consequently increased. It 
still stood fractionally below the level for 
Sept. 1 and was about 8 points lower than 
in the corresponding date of last year, but 
was 2.3 points above the low mark for 
Aug. 1, 1938. Reports supplied by 6,217 
establishments showed 565,332 employes 
on the payrolls on Nov. 1 as compared 
with 573,426 on Oct. 1. Seasonally ad- 
justed employment indexes for individual 
manufacturing industries are not avail- 
able, so that accurate comparisons with 
the figures for Oct. 1 are not possible. 
The bureau in its report states that 
the trend was upward in iron and steel 
plants, the improvement occurring main- 


production now is upward in October. 
Commenting on activity in other indus- 
tries, the report states in part: “The rub- 
ber, chemical and electrical light and 
power industries also afforded more em- 
ployment at the beginning of October. On 
the other hand, animal and vegetable food, 
lumber, leather, pulp and paper, textile, 
beverage, clay, glass and stone, electrical 
apparatus, non-ferrous metal and non- 
metallic mineral product factories re- 
leased employes, the declines in many 
cases being of a seasonal nature.” 

An important factor in the decline of 
the employment index for all industries 
was a greater than seasonal decrease in 
construction and maintenance employ- 
ment. The seasonally adjusted index, how- 
ever, still stood at a comparatively high 
level and was slightly over 10 points 
above the year’s low mark. It is signifi- 
cant that building employment advanced 
and that the decrease in the combined con- 
struction index was due to sharp declines 
in highway and railway construction em- 


ployment, these decreases being partly of 
a@ seasonal nature. Reflecting increased 
public spending, the highway construction 
industry has been a greater employer of 
workers than building in recent years. Be- 
fore the great depression, building was 
the more important. The lag in private 
spending is partly illustrated by the fol- 
lowing figures: On Nov. 1, the building 
employment index stood at 80.4, as com- 
pared with 238.2 for highway construc- 
tion and only 56.3 for railway construc- 
tion. 
ESTIMATED EMPLOYMENT AND UNEM- 

PLOYMENT 

(In Thousands) 
Number of Wage Earners— 


Unem- 
Employed. ployed. 








September— Total. 

ceelnb oan Was 2,461 434 27 
ee ee 623 2,576 47 
Pits ckinesadere 2,683 388 295 
cae sdegies sue na 2,583 144 439 
PERO EE a 2,465 1,829 636 
etevccasaaine 2,495 908 586 
Bins Dalen wan cue 2,528 058 470 
eae 2,591 7,184 407 
pubessued 2,630 267 363 
ee 2,812 587 225 
Dacaeccciss cs eau 2,748 2,402 346 

EMPLOYMENT 
(1926 = 100; Adjusted for Seasonal Variation) 
Nov.1, Oct.1, Nov. 1, 
1938. 1938. 1937. 
inks cannes ba 0k eal 109.7 111.0 119.8 
Manufacturing seinciesaml 109.9 109.1 118.0 
SR ee 105.3 91.0 246.6 
EE xo dewiaccn aeunhe 156.5 156.4 154.3 
Transportation ........ 83.6 85.6 82.9 
Construction .......... 107.4 116.9 115.4 
ree ae 133.7 134.0 135.1 


The mining employment index again 
showed little change after allowance for 
seasonal fluctuations. For the third con- 
secutive month the index stood fractional- 
ly above the 156 level. According to re- 
ports furnished by 441 mining operations, 
75,672 persons were employed on Nov. 1, 
as against 74,442 on Oct. 1;. this was a 
slightly greater than seasonal increase. 

Logging employment increased substan- 
tially but remained far below the level of 
last year. Newsprint producers are reduc- 
ing inventories and with production below 
last year’s high level are requiring fewer 
logs. 

Transportation employment declined, 
whereas normally there is no change in 
payrolls from Oct. 1 to Nov. 1. Trade em- 
ployment gained moderately but the rise 
was less than the usual seasonal gain. 

In the accompanying table we give 
monthly estimates of the number of wage- 
earners employed and unemployed in all 
industries. This table is largely self-ex- 
planatory but it should be noted that the 
Dominion Bureau of Statistics does not 
make allowance for new workers becom- 
ing available. ‘These estimates,” states 
the report, “are based upon the census 
definition of wage-earner as one who holds 





Transactions on the Montreal Stock Exchange 


Saturday, Dec. 3 



































Week Ended 
STOCK EXCHANGE ' STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS | STOCKS 
High.Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
@Acme Glove 5 5 5 | 1,637 Dom Brid.. 35 % 35 | 135Mtl Ln... 27 27 2 
WAgnew ....10 10 10 | Dom Coal pf 17 17 17 | 21 Mtl Tel ... 58 58 58 
50Am El .... 2% 2% | Dom Gis ..105 1 179 Mtl Tram.. 70 70 70 
ieee wiki’ au’ | open ter 6: he”, ‘gn ewe pea” ao” 3 
m Tar.. 4 { rew 44 3 4 
25 Algo Stl pf 68% 68% 68% | 6Dom Tar pf 79 79 79 | 3,162N Stl Car. 67% 64% 65% 
844 Bathurst .. 9 1 DomTex pf.141 141 141 | 57. Nia Wire.. 25 25 25 
100 Bwif Gr .. 1% 1% 1 380 Dryden ... 6 5 34 028 Noranda .. 824% 80% si 
568 Beli ....... 168 1674168 | 905 Electrx, xd 14% 14% 14%! 515 Ogilvie - 2 2% 2 
2,515 Brazil .... 10% 10 10 80 Enam & Ht 2 2 a 8 40 Ott Pow ..77 77 T7 
672 B C Pow... 28 27% 27% | 55Eng El ... 33 33 33 | 80 Penmans 44 44 44 
@5BC Pow B 3% 3 3 | 338 Gatineau,xd 13% 13 13% 535 Pow Corp.. 13 12% 13 
. 885 Bruck ..... 4h 16 4% | 336 Gatineau pf 8944 89 89 | 2,865 Price ..... 3 17% 
1,147 Bidg Pro... 62 59% 61 | 280 Gatineau rts 4 3 4 141 Que Pow .. 17% 17% 17% 
Can Cem. | stl 8 8 70 Kolland vt 13 13 13 
Sis Gan Cm pf 92 oot ont 25G Stl Wpf ss si 81% | 125 Roll pf.100 99 8699 
Se ns | ater ee Oa eas ek 
. | o* eee pA P ‘ 
@ Gan Fad pit ss 53. 58 ess Gypeum Oh BR Oh 276 St L wn 6 40 40 
115 Can N Pow 16% 16% 16 1,410 Hingr, xd.. 14% 14% 14%| 1,940Shwngn ... 214% 20 21% 
81Can 88 ... ot rd 4 How Smth. 14 13% 14 35 Sherwin 12% 13 
375 Can 8S pf. 9 8 g 5 HowSmth pf 97 97 97 50 Sherwin pf..110 110 110 
: 25 Cdn Brnz.. 38 «38 2,165 HBayMin,xd 33% 32% 33% 200 Simon .... ™ 
: 2Cd Brn pf.104 104 104 | 3,492 Imp Oil ... Hr} a 608 Can Powi12 12 12 
2,215 Can Car 16% 15% 15 5,105 Imp Tob .. 15 15% 15% DEO 2.2.0 71 70 711% 
$25 Can Car pf 31° 30 | pega Nickel ga 1% 58 160 Tooke pf... 15. 18 13 
n . o. ‘ooke p' 
|) _ = Fess Int Pete... 28% 26 26%! _71BUs Stes... 8% 6% 6% 
Can Cott... 70 68 68 |  20Int Pow... 3 3 3 150 Viau ...... . 8 2 
J ease no'100 100 100 6\Int Pow pf. 78 77 77 5 W Groc Bt. 108 108 108 
10 Ca Fairb pf.105 105 105 295 Lake Wds.. 15% 15% 15% 290 Wpg El . a a 
OCF Inv. 10 10 10 | 270 LS 1X 12% 13 140 Pow debs.. 50% 50° 50 
_ 15 Lang ..... 
130 Alcohol A.. | ie Sle BANKS 
* 125 AlcoholB,xd 2b 
| WLindsay ... 4 4 4 25 Can Nat ..162 162 162 
6,235 Cpr ....... 6 | 2,135 Massey ... 6% 6 4 73 Com ...... 174 173 173 
t.. 8% 7 1,815 McColl .... ™% 7 | 200 Mtl. xd.....212% 209 209 
2, | 12 Mti Cott... 38 38 38 | 305 Scotia .303 300 300 
Crown Cork i 32 MtiCott pt. 102, 99% M14 175 Royal, xd-.189 186 186 
1,595 Seagram .. 21 21 4,493 Mtl - 30% 30 \ So ae ae 238 238 


CURB MARKET | 


CURB MARKET 


| CURB MARKET 





STOCKS STOCKS MINING STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
5,715 Abitibi .... 2% 2% 2%| 15 Goodyear .. 79% 79 79 2,400 Francoeur. .24 .24 .24 
5,239 Abti 6 pf.. 23% 20 21%! 15Hy El Sec. 4 4 4 3,800 Inapiration, 45 35.45 
25 Abti cert.. 22. 22 22. 65 Intercity .. 32 32 32 3,533 KirkGRand . 09 © .09 
110 Aluminium .138% 138% 138%,  175Int Ut B.. .60 .60 .60 | 1,800 Kirkikxd- 1.20 . = 
1,909 Asbes ..... 105 98 102 35 LakeBtJohn 23 23 23 | 1080 LK Shore., S04. 40%. 0K 
2,418 Beauharn... 34% 3 3 525 Lake Sulph 3% 3 3% 160 MciIntyre,xd_ 52% 51% 51% 
5 BeldCor pf.131. 131 131 580 MacLaren.. 15 14 18% 200 enzRL.1.26 1.26 
1,347 Ba Oil .... 21% 21% 21% 530 Massey Pr. 50% 49% 49 3,210 O'Brien ues 17 2:80 
464 Bc Pack... 13% 12 13% on rie pf.. 94 93 1,250 Pamour ..4.45 4.35 4.45 
885 Can Sug .. 28% 28 28% 4 rc pr 1 1% Nad 3,600 Pandora... .17 if oz 
722Can Malt.. 35 34% 34% “** se* 35 1% | 300 Pato ..... ‘ ! 
78 CN Pw pf..109% 108 108 400 Mitenet? us b. om ba 2,500 PendOreili..1.85 1.73 1.80 
355 Cdn Brew.1.50 1.45 1.45 290 Royalite, xd 30° 30 5,350 Perron ...1.60 1.55 1.56 
250 Cdn Brw pf 20 19% 19: 153 SCanPw pf.108 108 108 1,450 Pick Cr...5.20 5.10 5.10 
10 Cdn Lght.. 14% 14% 14 140 Walk Brw.1.50 1.40 1.40 mn. .1.43 1.38 1.40 
135 Cdn Marc.1.10 1.00 1. 00 460 Walkers, xd" 9% 50% 713 Read Auth.3.45 3.40 3.40 
81CdnP&Pinv 1 1 265 Walkers pf. out 20° «20 24,500 Rew: 07% .07 07 
10 CdP4&PiIn pf 4% 4% 1% 500 San Ant...1.21 1.21 1.21 
300 Can v Vickers Ae 9 9% MINING STOCKS 1,300 Shawkey .. .04% .04% .04% 
130 CdnVick pf 42 41 42 4,800 Aldermac. .49 .47 49 6,950 Sherrit ...1.31 1.27 1.30 
2 Gate xa. 4% 4% 4%| 2600 Alex ..... 01% 01 O01 5,875 Siscoe ....1.49 1.40 1.41 
io Getic B Knit ah, 2%, 2% 3,000 Arno ..... 01% 01 01 26,500 Sladen 83 .74 82 
1,700 Beaufor .. .14 .13 .14 756 Stada .... . 52.48 .50 
| en Bai 18% = = 4,900 Bous Cad. 11 .10 10 2,850 Sullivan’. 91-90 90 
| 8,189 Cons Pap.. 1,000 Br Gold... .05 .05 .05 . yivan, xd.3. \ \ 
| 1,440 Cub Aircr.. 3% 3% 3%| 1,600Bulolo .... 24 (23 24 2 a “2 a 
5 David .....12) 12) 12} 2,100Can Mal .. 92% 92 9 Wotan © 
25 Dom Store. 5% 5% 5%/| 2,000 Cap Rouyn .01% .01\% ue x is “90 7.90 
1,325 WrHarg,xd.8.00 7.90 7. 
1,231 Donn A.... 6 a 6 | 11,900 Cent Cad.. .23 21 .22 4,258 WaiteAmu.8.25 7.70 8.00 
sees Fs 5% | 2,700 Cons Chib. .24 .23 .23 
1,260 Fairchild .. . “okt ..... 31% 31% 31% OIL STOCKS 
| 665 Fleet Aircr. 10% 10 10% | 29,950 Duparg ... Fite ; } 1,600 Dal Oil ... .35 .32 .32 
1,276 Ford A, xd. 22 21 22 | 21,275 East Ma..2.51 2.22 2.54 1,895 Home ....1.19 1.15 1.15 
830 Fraser .... 15% 15 15%] 4,125 Bldorado..2.40 2.32 2.32 400 Homestead .24 .23 .23 
| 2,130 Fraser Vt..17 15 15% See Page 782 for Unlisted Canadian Quota tions 
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a job, while, also according to the defini- 
tion given in the census volume, the un- 
employed are those who have at one time 
had gainful employment but are no longer 
employed.” 

Freight carloadings for the week ended 
Nov. 19 rose slightly to 51,171 cars from 

















































clining to 73.5 for the week ended Nov. 25 
from 73.6 for the preceding week. Sensi- 
tive commodity prices for the week ended 
Nov. 30 also showed a fractional decrease. 
H. E. HANSEN. 


S DOMESTIC EXPORTS 
(Average Daily Figures, Adjusted for Sea- 


CANADA’ 


vestments in bonds maturing in more than 
two years aggregate $33,548,273, against 
$38,533,500. Municipal securities rose 
$900,000, to $5,071,148. Current loans 
were $58,274,755, against $55,168,477. 


— a 


ELECTRIC POWER PRODU cT tore 
























































1968, sold in the United States and pay- 
able in United States currency. 

The Novenrber offerings bring the total 
for the first eleven months of this year to 
$469,504,895, compared with $608,385,448 
for the corresponding period of 1937. 

Excluding Dominion of Canada issues, 








" —_ ee | 
51,120 for the preceding week, but after sonal Variation; Thousands of Dollars) 7 total sales of provincial, municipal, public 
allowance for seasonal fluctuations and Oct. Sept, Oct. ~ i 100 utility, railway and industrial bonds were 
the holiday in the week ended Nov. 12 a sinless by : om pee 2 z|| greater in November than in any month 
_ decline was shown. The Dominion Bureau Agricultural ..._.. ake: "476 "552 ® 90+ {90 8| of 1938 with the exception of January, 
of Statistics index is 68.32, as compared Animal LED TE Te 318 af | 2 ee) when the total amounted to $59,547,958. 
with 69.09 for the preceding week and Wood ............ 00.2... 613 597 742 5 sot— | SI Moore Corporation, Ltd., shareholders 
ON ee CPC eee z z 
72.11 for the corresponding week of last | AD TE aaa 545 i St a | i || Of the F. N. Burt Company and the 
year. ‘The decline was confined to the ee Seneee...... = b 4 a” Moore Corporation, Ltd., have voted unan- 
Miscellaneous ........... 37 49 42 a a ae es es imously to merge the two companies into 
EMPLOYMENT IN CANADA SES HeS-eneneNy gree. of 1932 1933 _1934 1935 1936 1937 938 __]] ne to be known as the Moore Corpora- 
1926-100. ADJUSTED FOR SEASONAL VARIATION CANADIAN SENSITIVE COMMODITY tion, Ltd. 
( 126¢--——— — i a PRICES 
o oe ee bf Now oii caiaite (1926 = 100) Montreal Stock Exchange 
= i, aR : 
a. | pe AUB. Bee eoe. 55.5) Oct. 19.. 57.9 DAILY CLOSING AVERAGES 
8 Sept. 7.. eu | CR” ae as 57.8 20 15 
3 aie Sept. 14.... mS Re eeeepeenae: 57.1 Utilities. Indust. Golds. 
: wale ab eee TLD Seer 57.7 Nov. 28............... 64.9 80. 7 
3 5 Gee FA ce 25-0. 55.9| Nov. 16....... . 2. 86.7 WG Mies ness sen cans 65.4 80.7 . 
< 5 Gee, “E. el) eegegeeres 55.8 i? i, Sept 65.1 82.2 122.3 
‘cue en: oe ee 56.8| Nov. 30............ 55.4 Dec. i Nanna oaetseees 65.5 a8 120 
> c >. ep Bocce ce cccccccce 5 5 
di z eS a ae SSRRRNRNRIE 66.1 a2 
| | 180 -——106 2 | NEWS SHARES SOLD 
(MANUFACTURING | Imperial Bank of Canada, in its annual i L —Week Ended—. 
140p}-——+——+— ee financial statement for the twelve months a2 19331994 co piety Satie De oat Dec. 3, Dec. 4, 
2 ended on Oct. 31, 1938, showed net profit I —_____ Monday ................... 119,000 177 00 
eT a i hres of $961,343, compared with $967,977 in the COPPER EXPORTS eas as yo 
preceding year. Deposits by the public 250, 1 ah Ge ace SO 6 66k scinaaeenads 67,000 103,000 
— : a cs Se amounted to $141,563,277, against $132,- Le || Setees Co Sa 
aad ara 198,089, while interest-bearing deposits ag- on i 1 ol Total 426.000 a 
0 aa en a gregated $95,203,907, an increase of ||¥,.0| Ca ee ee . eae 
a approximately $4,000,000. Non-interest [3 | ima) 3) Toronto Stock Exchange 
J rae i i i oie 3 bearing deposits showed a gain of $4,000,- ||x'°° — 3 DAILY CLOSING AVERAGES 
| | { 20 20 15 Wi 
|e | lio £ |} 900, to $36,084,302. |2 +0 so 3| Industrials. Golds. Otis. 
F | Cash or its equivalent, in the form of | ow. = bone ecsececces oe oe 23.7 
8 ie | notes of or deposits with the Bank of || ° 932 1933 34 135 1936 997 938 Nov. 30....... 2.1121 123° 121.6 m8 
z |— Canada and other chartered banks, etc., = ——— ee” Beersen ees <<< im’ by 
F L =o eS || totaled $26,901,860, compared with $23,- New Canadian bond offerings in Novem- Dec. 3.............. 121.8 121.6 29.1 
1934 1935 1936 193719381939 |}, 317,500 a year before. Quick assets, in- ber amounted to $83,593,790 exclusive of SHARES SOLD 
cluding call loans and government and Dominion Treasury bills, according to the -———Week Ended——~, 
Eastern division, the adjusted index drop- other securities, amounted to $101,196,040, Dominion Securities Corporation. This m es 
ping to 68.57 from 71.94; the index for the the ratio of 67 per cent of public liabilities compares with $33,204,100 in October Tocetay tte eteeeeceseeese i-o00 Pay 
Western division rose to 69.02 from 66.00. being virtually unchanged in the period. and $134,606,217 in November, 1937. Wednesday --0 022.0000.) 399,000 678,000 
Wholesale commodity prices continued Holding of government bonds maturirig There was included in the November total frrigec®) ‘100000000077: -: eee a 
to move within a very narrow range, the in less than two years showed an in- a new issue of $40,000,000 Dominion of ‘Saturday ................ 229,000 599,000 
Dominion Bureau of Statistics index de- crease of $4,000,000, to $16,048,031, andin- Canada 3 per cent bonds due Nov. 15, yan e WEED birt § 2.309.000 4,492,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Dec. 3 





CANADIAN STOCKS 


} 

STOCK EXCHANGE 
| STOCKS 
| 











Sales. High. Low. Last. 
500 Dom Expl. 4 4 4 
INQUIRIES INVITED 240 Dom Fury. 50” ast 49” 
3,245 Dom stl B.12 10% 11 
im rs.. 
A. E. AMES & CO. «822241 | 
* ° ° 7400 Rast Crest. Th ty 7 
INCORPORATED 107,175 a Malart..257 223 254 
TWO WALL STREE st Stl... 16 16 16 
ve Ww. s T, NEW YORK 100 Econ Inv... 29 29 2 
27,890 Eldorado ..241 230 235 
STOCK EXCHANGE STOCK EXCHANGE Equit . 6% 6% 6% 
2.175 Fale’bridge.565 525 525 
STOCKS STOCKS a 2 21% 21% 
Sales. High. Low. Last. Sales. High.Low.Last. | 20.800 Faulkenh’m 16 13. 14 
5,162 Abitibi .... oe og 421 Can Cem... 9 8 61,300 Fed Kirk.. 9% 6% 
2,785 Ab 6% pf.. 23 1 45 Can Ce pf. 95% ost 9 5,200 Fernland .. 14 14 14 
2,100 Acme Gas.. 6 6 504 Can Mailt.. 35 34 34 First Pete. 11 11 11 
58,800 Afton ..... 5 4 4% 215Can N Pw. 17 16% 17 2,000 Fontana .. 5 
4,100 A P Cons.. 18 17 18 135 Can Packrs 70% 70 10% 3,786 Ford A... 2 
150 A P Grain. tf 4 85 Can Per M.138 138 3,900 Found Pete 11 10% 1 
715A P Gr pf 21% 21% 21 150 Can Steam. 2% 2% 2% Francoeur . 
14,002 Aldermac . 52 47 50 35 Can Wire A 57 57. 57 135 GatineauPw 13% 12% 13% 
24,700 Amm Gold. 134% 11 13 5 Can Wire B 20 Gat Pw pf. 8914 87 
5,250 Anglo Cdn.108 101 108 5 Cdn - 1% % 1 75Gatin rts.. 3% 3% 3% 
308 ane Sa " = 3 Can Bak t ie 39 2 175 Gen S War 8 4 8 
in ee 
40 Algo M pf. 66% 66% 66% 75 Can Br pf. 20% 19% 19%| 73200 Gienora’ 2% ‘Sy ‘hy 
6,200 Arntfield... 13 12 13 69 Cdn Bk C.173 17114 172 31,715 God's 32 29° 29 
7,700 Ashi - we 2. o 2m5Cdn Can .. 5 4 10,800 Goldale 2438 21 22% 
2,700 Astoria Q.. 4 3% 3% Can A 1 1 2,200 Gold Belt. 50. 50 50 
 t A 1.810 Gan. Gar. uw? 4 3,600 Gold Eagle. 10% 9% 10 
n ar.. 
16,233 Bankfield. 32 29% 29% Cdn Car pf 31% 29% 31 “oem: 6 3 3 
1 Bank Mont.213 208 208 265 Cdn Dredge 21% 21 21 3 oe, - 80 79 79 
8 Bk of N 8.302 302 302 710 Gdnin Al A 43 Gees” 55% 
8 Bk Tor....240 240 10 Cdnin Al B 2 2 ‘500 Grandoro Ha 
Base Metis. 28 28 28 15 Cdn Loco 7 4 ay 5 
a6 Bath Pw A 8 8% 8% | 418 Oto Malart 99 90 328 G LakVotot 18” 157 16 
41,800 Bear Expl. 25% 28% 120 Cdn Oil.... 14 14 2,000 G Wihksne 4% 4 . 
9, 815 Bost God... 140 132 135 50 Cdn Oi) pf.118 118% 118%] 5'600 Gunnar a a 
4,468 C PR. 6 
16 Beat ‘ist pf.103 102 102 100 Cdn Wine ~~ Bo ol =a s 
223 Beauharnois 3% 2% 3% 125 Cdn Wirebd 19% 19% 19%| 4’600 Halliwell mm 2% 
395 Bell Phone.168%4 167 168 750 Cariboo ...2 as Theat 100° 100 ue 
21,100 Bidgood K.. 28 26% 20% 70 Carnatn pf-105 104% 104% | 13.287 Hard Rock.175 166 170 
1,775 B_ Misso ri * OM 1,000 CastieTreth.100 100 100 9,900 Harker % 9% 9% 
150 Biltmore E 4,120 CentraiPat.245 235 237 1,100 Hedley M..138 -129 130 
67 Blue Rib. 3% Fi 3 2,600 Cent Pore ™% 7 7 125 H & Dauch. 15% 1 15 
130 Blue Rib pf 31 1,334 Chem Res.. 72. 70 70 2,418 Hollinger 14% 144% 14 
58,325 Bobjo 25 21% 2% 30,350 Chest” ville 130 ry 119. 2,538 Home Oil ..120 112 
6.555 Braiorne .1040 1025 4.600 Chromium 7as teed. oe ; = 
100 Brant C pf 24% 24% 24% 185 Cockshutt . ‘ty “hs Ay ee Oe 
7,389 Brazi) Tr... 1 0 5 Conduits .. 720 Hessen ." = = = 
83 Bre D 4% 4% i” 4,500 Coniaurum,154 = 145 180" 40 Hunts A 5 
845B A on. 21% 21. 21 Cons Baks. 16% 15 whens: - 
B 28 21% 3,200 Cons Chibg. 23. 22 13 Hur & Erie. 6?” 63 63% 
10 B C Pow . 5 3% 3% 2,936 Con Smelt. 60% 59 59% e. 
3.800 Brolan a 48 49% 70 Cons oe. 179° 177 178 Imp Bank. .210 207 209 
13,900 Brown Oil. 21 30 Cos i Se 8,281 Imp Oil ... 1 1 1 
FY 055 Buffalo An in 14% ity 5 Commes bf. 105 105 105 530 ImpTob ord 15% 15% 1 
000 Buff Cdn. 3 of 40 Cr N Coal. 30 29 «30 Imp Tob pf 7 7 
= Build Prod. 8 59) a 3,000 ee 7 6% 6% 7,550 Insp’ation . 40 40 
1,500 Bunk Hill. 9 18.000 Davies Pet. 34% 29 34 225 Int Met A.. 7 6% 6% 
40 Burling St.. 12 12 2 4,000 Denison ... 19 16 18 125 Int Met pf. 80 80 80 
174 Burt F N.. 27% 2.535 Dist Seagr. 22 20 21% 55 Int M A pf 77% 77 77 
2,425 Calgary&E 207 202 202 215 Dist Sea or 91 «688 «(1 112 Int Mill pf.105% 105 105 
1,700 Calmont ... 25 25 25 2 Dom 31% 32 ®. 180 Int Nickel . 53% 5: 
10Can Bread. 4 4 4 71 Dom Bank. 206% 203 | 7:729 Int Pete ... 28 3et 
25Can Br B.. 51 50 50% 90 DomCoal pf 17. 17 17 400 Int Util B.. 65 60 60 















































~ 
STOCK EXCHANGE 
Ss 
1,000 Jack Waite. 30 30 30 P ° 
30,608 Jacola M .. 10% 10 = 1 Information regarding this property mailed onrequest 
3 ellicoe ... 8 8s 
656 Kerr Addis.204° 175 180 stablished Members 
8 ki fed” “ws “3 ||| “ea A, E. OSLER & CO. vance 
e 
200 Laguna 11 7 7 s i 
ner: oy SE * Osler Building TORONTO ADelaide . 2431 
Lake Woods 13% isi ist 
143 Lamague G.700 700 700 oie 
ue 700 700 
6,100 Lapa 34 32 «33 STOCK EXCHANGE STOCK EXC GE 
12,575 Laura Sec. 13 12% 13 STOCKS STOCKS 
4,500 Lava Cap .90 84 &4 Sales. High.Low.Last. | Sales. High. Low. Last. 
45,166 Lebel Oro... 12 9 12 9,700 Paulore 7 6% 6% 7,200 Uchi Gold..145 140 144 
20 Legare pf . 6 6 6 10,350 Paymaster. 50 48 48 837 Union Gas. 13 12% 13 
27,550 Leit 2 6% TF 39,200 Payore .... 7 5 6 3,200 United Oils 9 9 
3,908 iittie LL ee 26 271 12,370 Perron Sous 165 155 158 5,830 United Steel 6 6% 
. aw . Me 24 500 Photo Eng. 1 2,161 Ventures ..525 515 515 
360 Loblaw B.. 22 21% Est 2,425 Pick Crow.520 510 510 49,390 Wt Amulet.825 765 800 
5,764 Macassa ..545 515 545 4,310 Pioneer ...290 268 268 1856 Walkers ps eee 50 
9,266 Mc Cocks.310 295 295 18 P Rico pf.. 97 96% 97 1'093 Walkers pf. 20 1 20 
16,850 Madsen RL 47 41% 41 12,450 Powell Rou.248 230 240 3,800 Wendigo 14% 13% 
135,150 Malartic G7i 63 320 Pow Corp.. 13 12% 13 1W Ca 28° 25+ «25 
3,200 Man & East 1% 1% 5,200 Prairie Roy 20 19 19% 2,500 Westflank.. 74 
139 M Leaf Mill175 175 115 2,970 Premier ... 222 225 4,000 West Tur P af 
335 M LeafMpf 3 3% 3% 665 Pr Metals.. 23% 22 22% 245 Westons ot 122 12 
11,175 Maralgo ... 6 5% 22,205 Preston ....145 137 140 5 Westons pt. 90 06—( 80s 
"615 Massey-H . 5 oe 80 Pros Air... 75 75 75 28,000 Wiltesy « SS 10 8% 8% 
110 M’sey-H pf. 49% 50 4,600 Que Mining. 55 53 120 Win 175 «(185 
107 McColl , 7 7™%| 2,255 Read Auth.345 340 340 45 Win Ele B. is 150 150 
37 McColl pf.. 94 92 92 3,100 Red Crest 7 7 7 ood Alex. 65 65 65 
cDoug 8.13 13 13 5,300 Reno Gold.. 27. 25 25 15,900 Wd Cadillac 22 19 20% 
748 Mcintyre .. 51 51% 51% 40 R’side Silk. 25 25 25 9,775 Wright Hrg.800 780 795 
1 McKenzie R138 125 125 5,400 Roche L L. 7% 7 7 3,000 Ymir Yank. 1 10 «610 
4,700 MeVittie .. 10% 9% 9% 8,700 Ronda ..... 21 20 21 360 Yor’ Knit.. 4 4 4% 
10,700 McWatters 78 71 71 115 Royal Bk...189 183 183 
500 Merland Oil 5% 5% 280 Royalite ... 39% 39% 39% CURB em 
2,588 Mining Crp.195 186 186 8,700 St ‘Anth 15% 13% 14 2 2 2 
1,700 Minto Go! 3 3 St Lw Cor. 4% 4 4% 10 Beath 
Monarch Oi] 9% 9% 9%| 1,738Snm Antonio.125 122 124 5,500 *Brett ‘Tret 1% 1% % 
16,100 Moneta ....135 128 129 9,300 Sand River. 15 14 14% 45 Bruck Silk. 4 4 4 
260 Moore Corp 38 37 38 5,300 Shawkey 4% 4% 345Can Bud Br 4% 4 4 
17 Moore C A.160 160 160 3,000 Sheep Creek 93 90 90 400 Can Vineg. 15% 14% 14% 
80 Moore C B.228 27,787 Sherritt G..140 125 132 200 *Cdn Marc.105 105 105 
29,863 Morris Kirk 14 13% 14 Simpso' 82 82 82 2.088 Cons Paper 7% 6% 7 
500 Nat Groce c. 6% 714| 22,345 Siscoe Gold.150 139 140 5 ConSand pf 80 80 80 
70 Nat Sew A. 15. 13% 15 | 35,400 Sladen Mal 5 80 1,930 *Dalhousie. 34 34 34 
Nat Trust..195 190 195 1,000 Slave Lake. 7% 7 1% 325 Dom Bdge. 35 33% 35 
51,150 Naybob .. 31 36 South W Pt 31 31 31 25 How Smith. 14 14 14 
21,700 N : 5%| 1,000Spy Hill Ry 3% 3% 3% 65 Hum’stone. 15% 15 15% 
,100 New Gold R17 15 16 | 43,022 Stadacona . 51% 47 50 1,500 “Kirk Town 13 12 
710 Nipissing ..173 170 170 100 Stand Pav. 3 2% 2% i ee 
5,364 Noranda |. 82 80 80 65 Stand Pv pf 28% 26% 27 993 Mon Pow.. 30% 30 
3,950 Nordon Oi1.10 9 9 25 Stedman ... 17% 17% 17% 2,575 Nat Stl Car 67. 65 66 
3,000 Normetal .. 78 75 75 269 Steal Can.. 72% 70 72% air Silknit 
North Emp.850 65 Steel Cn pf ae @ | ..... Beane 13 «13 
175 Nor Star pf 3% 3% 3%/ 25.700 Straw Lake 1 8% 8% 43,900 *Osisko 4 19 
4,530 O’Brien ...285 275 280 900 Sud Basin. “263 261 265 2,000 *Pawn aie aM 1 1% 
1,150 Okalta Oils.105 102 104 1,400 Sd Contract 10 9% 10 10,800 *Pend —— 7 175 
25,900 O) oon.. & 2 2 2,800 Sullivan.... 909 90 90 9,500 *Robb M 1% 1 
12,560 ega .... 50 45 45 2,435 Sylvanite ..345 330 335 10 R Simps Ee 115 114 114 
1 Ont Loan...110 110 110 235 Tamblyn c. 12% 12 12 10 Rog Maj A 2% 2% 
3,950 Oro Plata.. 46 44 44 5 Tamblyn pf 52% 52% 52% co) winigan. 21 21 
2,100 Pacalta Oils 5 5 5 10,015 Teck-Hughs.480 470 470 891 Sup’test ord 42 40 “ 
150 Pag Hersey.100 100 100 2,025 Texas Cdn.135 128 128 3,500 *Temi Min. 8 ™ 
6,145 Pamour ...445 435 440 300 Toburn .... 195 200 e. 4 4 4 
600 Pandor Cad 16 16 16 30 Tor Elev... 13% 13% 13% 316 Un 1 gt 33 40 
1,600 Pantepec .. 5% 5% 5% 35 Tor Elev pf 45. «45 60 *Wikvii Br.150 140 150 
2,000 Pa: M 6% 5 5 2,388 Towagmac. 360-36 ts. 
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ber Company in the first six months 
of this year were the smallest since 
the last half of 1935, but a better 
control over expenses—as well ad an im- 
proved inventory situation—enabled the 


S=: of the Goodyear Tire and Rub- 


"company to substantially increase net 


profits. Earnings in the first six months 
totaled $1,670,000, or 2 cents a common 
share, as contrasted with a loss of $811,- 
000 in the last half of 1937. In the first 

_six months of last year, however, Good- 
year earned $8,068,000 (after a $1,500,000 
contingency reserve), equal to $3.18 a 
common share. 

None of the large tire companies release 
quarterly earnings reports and conse- 
quently no official information is available 
concerning operations since the end of 
June. Statistics on the production and 
shipment of tires, though, provide an ex- 
cellent clue as to the trend of earnings. 
The price of crude rubber also has an im- 
portant bearing on tire company earnings 
and such information is public property. 

According to figures of the Rubber 
Manufacturers Association, 4,276,000 pneu- 
matic casings were manufactured last 
month, the highest since July, 1937. Aver- 
age daily production, after seasonal ad- 
justment, was 196,000 casings, the highest 
gince March, 1937. In June of this year 
only 100,000. casings per day were being 
produced. 

Shipments in October were also most 
satisfactory, with 4,285,000 casings leaving 
domestic plants, the largest number since 
August, 1937, and almost 9 per cent over 
shipments in September and about 8 per 
cent above October, 1937. 

That the recent high production sched- 
ules are justified is evident from the fact 
that casing stocks at the close of October 
totaled only 8,519,000, slightly more than 
at the close of the previcus month, but 
sharply under stocks of 11,640,000 on Oct. 
31, 1937. 

Another reason for believing that tire 
company profits in the last half of this 
year will be substantially better than in 
the first half is the recent trend in crude 
rubber prices. At the close of June rub- 
ber was around 12% cents a pound. It is 
now about 16 cents, which should prevent 
most rubber companies from taking in- 
ventory losses this year. 

Table I gives important items from the 
annual reports of Goodyear Tire since 
1929. Similar data, going back to 1926, 
were published in THE ANNALIST of April 
3, 1936. 

Sales of the B. F. Goodrich Company 
in the first half of this year were the 
smallest since the latter part of 1934 and 
30 per cent less than those in the final 
half of last year, but the company never- 
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Table I. Goodyear Tire & Rubber Company 
(Thousands) —— 
er 
Years Ended Net Manuf. % to Net --Earned a Share— Total Divi- 
Dec. 31: Sales. Cost. Sales. Income. {$7 Pfd. Common. Dividends. dends. 
1929 . 633 87.28 $18,614 $23.38 $9.34 $10,823 am 
1930 . 177,876 87.21 9,912 12.63 3.16 12,440 028 
1931 . $138,617 87.07 5,454 7.12 0. 8,978  d7,650 
1932 . 198,509 90.45 850 d1.12 44.54 5,325 46,175 
1933 . 596 86.31 4,134 5.44 40.79 1,516 618 
1934 . d 122,156 89.33 4,288 5.69 0.66 4,509 
1935 ............ 164,864 148,625 90.12 5,452 0.12 7.24 3,007 2,445 
1986 ............ 185,916 164,823 88.71 10,831. 66.70 3.90 2,254 5,864 
RR 188,199 87.12 7,257 § 1.95 5,041 di,614 
*Total Net tCash Profit 
Invested % Earned Prop- and Equiv- Inven- Working Current & Loss 
ii wey ih Get “VS “BPs 
8. $101, ’ . 5 5 
101,927 37, 57, 105,049 10.17 23, 
g 95,451 37,613 45,190 89,260 10.20 16,146 
; 88,561 50,073 36,666 91,565 12. 971 
2. 83,052 52,144 39,422 97,381 11.61 14,476 
2. 71,745 31,978 55,754 96,709 11.77 14,522 
2. T1755 ‘ 58,903 98,456 13.23 16,350 
k 5. 76,687 14,628 75,693 664 13.21 23,353 
BOE Sic. d0nKs «60 ee 4.05 78,604 11,612 73,987 99,498 11.88 21,422 
{On old preferred in 1926. Both columns based_on shares outstanding at the close 
of each period. jtIncludes $5,301,104 in 1931 and $6,475,327 in 1932 adjustment of in- 
ventory. *Includes all capital reserves. tIncludes call loans, United States and Cana- 
dian vernment securities, the latter two bein ied at cost or market, whichever 
is lower, in years after 1930. §Stock called July 1, 1937, at $110 a share and accrued 
dividends. d Deficit. 

















theless reduced its net loss. In the first 
half of this year Goodrich lost $210,000 
after all charges as compared with a 
deficit of $4,390,000 in the six months 
ended Dec. 31, 1937. In the first half of 
last year profits totaled more than $1,500,- 
000, equal to $1.90 a common share. 

A few weeks ago directors of the com- 
pany declared a dividend of $2.50 a share 
on the $5 preferred stock, thus eliminating 
all arrears except the dividend for the 
third quarter. The declaration empha- 
sized the improvement that has taken 
place in the rubber industry since the di- 
rectors had omitted the preferred dividend 
earlier this year. 

Important items from the annual re- 
ports of the company since 1926 were pub- 
lished in THE ANNALIST of Jan. 8, 1937. 

Contrary to the experience of most rub- 
ber companies, United States Rubber lost 
money in the first half of this year, where- 
as a substantial profit was shown in the 
final six months of 1937. In the six 
months ended June 30, 1938, a net loss of 
$239,000 was incurred, while in the pre- 
ceding six months net profit totaled 
$4,107,000, or 88 cents a share. 

Sales in the first half of this year ag- 
gregated $61,457,000, as contrasted with 
sales of $91,477,000 in the last half of 1937 
and $94,776,000 in the first six months of 
that year. 

That operations are now much better is 
evident from the fact that directors of 
United States Rubber recently declared a 
dividend of $4 on the 8 per cent non-cumu- 
lative preferred stock. The payment is 
the first in about eleven years. The last 
payment was made on Feb. 15, 1928. 

At the time the dividend was an- 
nounced, F. B. Davis Jr., president of the 
company, asserted that profit for the full 
year would total about $5,300,000, equal 
to only a few cents on the common stock 
after allowance for full preferred divi- 
dends. Should net earnings reach the an- 
ticipated figure, however, profits in the 
final half of this year will be the highest 
since the last half of 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American Car and Foundry Motors Company 
(11-30-38)—The company has announced the’ 
receipt of orders for sixteen motor omni- 
buses. The Chicago Railway Company or- 
dered six of the. vehicles; the Chicago City 
Railway Company, four, and the Bee 
Lines, Inc., of Rockville Center, L. I., six. 

Bethlehem Steel Corporation (11-16-38)—The 
company has booked orders for 3,000 tons 
of shapes for structures at the Norfolk 
Navy Yard and 2,000 tons for a bridge at 
Brownsville, Neb. 


S. R. Dresser Manufacturing Company 
(9-28-38)—Stockholders have approved the 
recapitalization plan under which the com- 
pany will consolidate with its wholly 
owned subsidiary, Clark Brothers Com- 
pany, into a new company called Dresser 
Manufacturing Company. 

The new company will have authorized 
350,000 no-par capital shares with a stated 
value of $2,878,481. Two new shares will 

~ be issued for each Class A share and one 
new share for each Class B share of S. R. 
Dresser. Each of the 10,000 outstanding 
$100-par shares of Clark Brothers will be 
changed into five shares of the new com- 
pany, making 50,000 shares available for 
raising new capital when market conditions 
are favorable. 

E. I. du Pont de Nemours (11-30-38)—See 
item under Pathé Film regarding dissolu- 
tion of that company. 

Fisk Rubber—Directors of the corporation 
have declared an initial dividend of 50 cents 
a share on the common stock. 

Granite City Steel Company (9-7-38)—Sup- 
plementing a $5,500,000 modernization pro- 
gram begun in 1935, the company an- 
nounced last week that it was adding a 
new annealing and temper-rolling unit to 
cost $1,500,000 to $3,000,000. Removal of 
obsolete machinery to be replaced by the 
new equipment is under way. 

Merritt-Chapman & Scott (10-1-37)—A divi- 
dend of $6.50 a share was voted against 
accumulations on the 6% per cent preferred 
A stock of the company. On Dec. 24, last 
year, a similar amount was paid. 

Middl P Corporation — A 
meeting of holders of voting-trust certifi- 
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cates has been called for Dec. 28 for a 
vote on a proposed amendment which 
would permit the legal declaration out of 
1936 and 1937 earnings of dividends of 62 
cents a share on the Class A stock and 10 
cents on the Class B stock, according to 
Joseph Glass, president, in a letter to cer- 
tificate holders. Approval of the amend- 
ment will require at least a majority of 
the voting-trust certificates for each class 
of stock. A reserve of $277,743 had been 
set up out of net earnings for the two 
years. ° 

Nationa! Malteable and Steel Castings Com- 
pany—Directors have taken no action on 
the common dividend due at this time. On 
Dec. 22, 1937, the company paid 50 cents 
to common stockholders. 

Pathe Film Corporation (11-30-38)—Proposed 
dissolution of this company, under which 
present holdings of 3,500 shares of du Pont 


(10-12-38)—This registered holding company ve ttSept. 30 qr.... 176,787 97,505 10 8.06 
be dintrbuted ter nboceietaese oe Euenenny inthe Wiectric Send and Shere Company — METMAN sad. we are planning to confer Jets. Seals Maas len | SM 
meeting with opposition from several system has filed with the Securities and a Wek Seek qhata al Sauk tae Go Sno Duan 
sources. Exchange Commission a formal! plan for ealenen to brin ip com = into ‘har. 9 On t. 31.. 206,275  *°21,527 

In the first place, E. I. du Pont de compliance with the integration and sim- mony with the p Bee Fo saauimenente of peepartanpeestyin ‘ : 
Nemours has filed a suit to restrain Pathé plification provisions of the Public Utility the act.”’ ba =-Teaer Cond On.: 
from distributing the film company stock  [/™mPany Act of 1935, contained in Section ; Oct. 31 qr....... 51,088 181,562 


without first offering it to du Pont on 
equal terms for cash. Du Pont itself holds 
6,500 shares of the du Pont Film Manufac- 
turing stock. 

Pathé countered the du Pont suit by stat- 
ing that there was nothing in any con- 
tracts between it and du Pont which pre- 
vented Pathé from distributing the film 
company stock to Pathé stockholders. 

In addition, sixteen stockholders of Pathé 
(together holding less than one-half of 1 


ers have approved a new plan to gain 100 Proceeds of the financing will be used Year, Sept. 30... *16,314 60,754 -61 
per cent of the shares outstanding) have per cent ownership of its affiliated com- mainly to acquire fee simple and leasehold 
entered suit to prevent the other 99% per panies. titles and to retire land trust certificates UTILITIES 


cent of the stockholders from voting on the 
plan of dissolution. Pathé will ask that 
the sixteen stockholders be declared of ‘‘no 
standing.”’ 

Du Pont Film Manufacturing common 
stock is very high in price by virtue of the 
company’s large earning power. Last year 
earnings equaled $152 a common share. 





- 3 mos., Oct. 31..2,271,033 2,595,958 qi.28 06 
RAILROADS pany. James Simpson, chairman, recom- partment Stores Securities Corporation. 12 mos., Oct. 31.9,564.427 11,274,470 45.40 54 
mended the four-share plan and said it Under the plan the present authorized . 
™ — oi (11-16-38) — Share- contemplates issuing an additional half capital stock, consisting of 5,250 shares of Arkansas Power & Light: 


holders have approved a plan for dissolu- 
tion of company. Another meeting of 
stockholders will be held Jan. 16, 1939, to 
consider further steps in the dissolution 
program. 

Robert R. Young and Alan P. Kirby, 
members of the syndicate which controls 
the Alleghany Corporation, top company in 
the Van Sweringen holding structure, re- 
signed last week from the board of the 
Chesapeake Corporation in protest against 
the policies backed by the Guaranty Trust 
Company in the dissolution of Chesapeake. 

The Chesapeake Corporation declared a 
cash dividend of 50 cents and a liquidating 
dividend of six-tenths of a share of Chesa- 


plan or modification to the revised plan to 
be filed by the road. 


Pennsylvania Railroad (10-26-38)—With the 
Payment of $1,288,000 of 2% per cent equip- 
ment certificates on Dec. 1, the road- had 
repaid $16,427,500 of its debt this year 
without new financing. 


St. Leuis Southwestern Railread (6-24-38)— 
So many security holders of the road have 
appeared before the New York Stock Ex- 
change committee on stock list to protest 
against the proposal that its common and 
5 per cent non-cumulative stock be stricken 
from the list that the committee has de- 
cided to defer recommending delisting to 
the Securities and Exchange Commission. 


UTILITIES 


American Gas and_ Electric 


Company 


Associated Gas and Electric Company 
(11-23-38)—The company announced last 
week that it would file a plan of geo- 
graphic integration and corporate simplifi- 
cation with the Securities and Exchange 
Commission in compliance with the re- 
quirements of Section 11 of the Public Util- 
ity Holding Company Act. 


Commonwealth Edison (11-30-38)—Stockhold- 


They voted at a special meeting to offer 
four shares of Commonwealth stock for 
each outstanding share of preferred stock 
of its subsidiary, the Western United Gas 
and Electric Company. 

An earlier offer of three and one-half 
shares failed to effect retirement of the 
minority interest in the subsidiary com- 


share to those who accepted the previous 
offer. 

Commonwealth and Southern Corporation 
(10-26-38)—The company has dispatched a 
tentative plan of integration to the Securi- 
ties and Exchange Commission under the 
requirements of Section 11 of the Public 
Utility Holding Company Act, it was 
learned on Nov. 30. 

Electric Bond and Share (10-19-38)—The 
$3,000,000,000 company has announced that 
it had filed with the SEC a tentative plan 
of integration in compliance with Section 
11 of the Public Utility Holding Company 
Act. C. E. Groesbeck, chairman of the 
board of Electric Bond and Share, in his 


to participate in the underwriting of new 
securities, it seeks now to be in a position 
to reinvest funds derived by it at the time 
of any such sales and to take advantage 
of favorable market conditions which may 
arise. 


United Gas Improvement (6-17-38)—The com- 
pany, with investments of approximately 
$332,000,000, has announced that it had filed 
a plan of integration with the SEC as re- 
quired by the provisions of the Public Util- 
ity Holding Company Act. 

In making the announcement John E-. 
Zimmerman, president of the utility, stated 
that the plan was filed in order to give the 
SEC a “clear understanding of where 
U. G. I. stands with respect to the question 
of integration and simplification” under the 
Holding Company Act. 

“After the commisison has had an oppor- 
tunity to study our situation,”” Mr. Zim- 


MISCELLANEOUS 


Federated Department Stores, Inc. (4-15-38)— 
Preferred stockholders have approved the 
proposal whereby F. & R. Lazarus Com- 
pany, the Columbus (Ohio) subsidiary, will 
borrow $3,250,000 from the Equitable Life 
Assurance Society and issue a first mort- 
gage on the store’s property as security 
for the loan. 


on the Lazarus store building site, with 
the balance to be applied for acquisition of 
real estate and erection of buildings. 


Kaufmann Department Stores—The company 
has notified the New York Stock Exchange 
of a proposed plan of merger which pro- 


vides for the absorption Sf its wholly” 


owned subsidiaries and the Kaufmann De- 


7 per cent cumulative preferred stock, $100 
par value, and 600,000 shares of common 
stock, $12.50 par value, would be changed 
by the creation of 65,000 shares of 5 per 
cent cumulative preference stock, $100 par 
value, convertible into common shares until 
Dec. 15, 1945, and an increase and change 
in the common stock to 1,000,000 shares of 
$1 par value. 

Upon consummation of the plan holders 
of the preferred stock would have the priv- 
ilege of exchanging their shares at any 
time from Jan. 1 to Feb. 28, 1939, for one 
and one-fourth share of 5 per cent cumula- 
tive preference stock and each now out- 
standing share of common stock would be 


Net Income. 
Company. 1938. 1937. 
May Hosiery Mills, Inc.: 
Year, Aug. 31... 455,879 
Park & Tilford, Inc.: 


Sept. 30 £ beasae 46,007 
9 mos., Sept. 30 278,633 


Pathe Film Corp.: 
9 mos., Sept. 30. 21,613 276,487 p2.76 . 
Rayonier, Inc.: 


199,995 
612,640 


Oct. 31 qr....... 64,804 
$46 mos., Oct. 31 $118,370 2,285,866 ... Li 


Royal Typewriter Co., Inc.: 


Oct. 31 qr....... 392,848 643,245 1.22 215 


Senotone Corp.: 
9 mos., Sept. 30. 160,542 166,327 .20 
South American Gold & Platinum Co.: 


Sept. 30 qr...... 1,254,895 1,007,785 1.79 1.44 


Warner Bros. Pictures, Inc.: 


Year, Aug. 27..1,929,721 5,876,183 41 «1,48 


Wentworth Mfg. Co.: 


Oct. 31 55,695 °13,229 11 
Year, Oct. 31... 155,864 158,760 .29 


Wayne Screw Products Co.: 


American Gas & Electric Co.: 


12 mos., Oct.31.11,821,879 13,417,967 2.16 2.51 


American & Foreign Power Co.: 


Sept. 30 = ee 1,957,573 1,751,023 
12 mos., Sept.30.5,860,315 6,666,190 


American Power & Light Co.: 


12 mos., Oct. 31.1,241,730 1,491,286 

California-Oregon Power Co.: 

12 mos., Oct. 31. 891,415 1,029,714 

Carolina Pewer & Light Ce.: ; 
12 mos., Oct. 31.2,481,170 2,632,154 


Eastern Utilities Associates: 

12 mos., Oct. 31.1,418,215 1,799,008 
Electric Power & Light Corp.: 

3 mos., Oct. 31.. 371,729 2,158,144 x.48 


-21 
12 mos., Oct. 31.4,838,554 9,497,778 x6.29 1.10 


Market Street Rwy. Co.: 
12 mos., Oct. 31. °555,179 °65,517 





450,160 4.21 4.08 

















peake & Ohio Railway common stock for letter to William O. Douglas, chairman of exchanged for one new share of $1 pa DIVIDENDS 

each share of Chesapeake Coporation the SEC, indicated that the plan covered value and 0.1 share of 5 per cent 1 

common. all the electric operating utilities in the tive preference stock of the surviving cor- 
Chesapeake & Ohio (11-30-38)—The first large Electric Bond and Share system, and ex- poration. 

railroad financing handled in the Middle Lar agen willingness to discuss its contents ea OMMERCIAL JNVESIMENT [RUST 
West in man ears was concluded in w e commission in the near future. ( 

Cleveland last "ial when the directors of While full details of the plan are not CORPORATE NET 

the road sold a $30,000,000 issue of refund- being made public, it is known to contain CORPORATION 


ing and improvement bonds to Halsey, 
Stuart & Co., Inc., of Chicago and Otis & 
Co. of Cleveland. The bonds, designated 
as 3% per cent, Series F, due on Dec. I, 


provisions for creation of three major in- 
tegrated utility systems—one in the North- 
west, one in the Texas area and the third 
centering around Pennsylvania. 


EARNINGS 


INDUSTRIALS 


Convertible Preference Steck, 
$4.25 Series of 1935, Dividend 


, These A regular quarterly dividend of $1, on the 

1963, were bought at par and accrued in- three systems will be interconnected com- Net} [. Share Convertible Preference Stock, $4.25 of 
terest. pletely and coordinated in order to meet — “F988 et ———— 1988 Test sre ‘Chavenicoar INVESTMENT 
Proceeds of the sale are to be used for the integration requirements of the Hold- — , . f ‘ has been declared 


retirement of $30,000,000 of first consoli- 


ing Company Act. 


A. P. W. Paper Co., Inc.: 


payable January 1, 1939, to stockholders of 
record at the close of business on December 10, 


























dated mortgage 5 per cent bonds due on Interborough Rapid Transit (11-16-38)—Sixt Sept. 30 qr.....  *%1,735 *1,389 1938. The transfer books will not close. Checks 
May 1, 1939. The sale is subject to I. C. C. years of train service on the Sixth Avenas Attantic © a will be mailed. 
approval. : elevated line ended on Monday and demoli- me Coane = a Common Stoch—Regular Dividend 
iene io ton Seeuiae fewer ieee i ae ee ee aes we hee SS eee A seater quactarty dividend of $i Sanaa 
poe dn company, in which leading New } seers iS ae now fen Ca aed oan Backstay Welt Co.: in cash has been declared on the Common Stock 
York banking firms participated. In the mate. Year, Sept. 30.. *44,094 187,091 $2.30 tonboannan ee eee TRosT 
past the Chesapeake & Ohio’s financing The board, which had been authorized by Black & Decker Mfg.: stockholders of record at the close of’ business 
has been handled by Morgan Stanley & Co., Supreme Court Justice Charles B. Mc- Year, Sept. 30.. 283,358 1,052,169 h$.76 h2.82 December 10, 1938. The transfer books will not 
Kuhn, Loeb & Co. and Edward B. Smith Laughlin to proceed with condemnation of r z a ii close. Checks will be mailed. 
& Co. the line, adopted a resolution fixing Mon- Beech Aircraft Corp.: JOHN I. SNYDER, Treasurer. 
Lehigh Valley (11-30-38)—The road’s plan day as the date on which title to the Year, Sept. 30..  *1,609 14,042 -06 November 28 .1938 
and agreement for a reduction of the in- structure will vest in the city. Upon being Brillo Mfg. Co., Inc.: a 
terest rates on its bonds and extension of notified of this action, Thomas E. Murray Sept. 30 qr : 62,457 47.193 35 24 
the maturity of the securities has moved a Jr., receiver for the Interborough Rapid 9 a. Sept. 30. 188,193 159,680 1.05 85 
step nearer to effectiveness. A committee Transit Company, ordered notices to be : ? y ‘ , j 
representing institutional holders of the posted in all subway and elevated trains Chicago Yellow Cab Co.: 
company’s bonds, headed by H. C. Hag- informing the public that operation of the Sept. 30 qr...... *16,705 35,650 ll 
gerty, chairman, at a meeting in the rail- line would cease. 9 mos., Sept. 30. *28,510 4,125 01 
road’s executive offices in New York with North American Company (11-16-38)—As a City Stores Co.: EL 
officers of the carrier, gave its approval Seat of tile tenmenatiens Witee: Gi ae... ek seis: aa a . Ce 
4 = oe Ss ceaenaes of tae ahem, Cc. sulted in the concentration of control of 9 mos., Oct. 31.. *331,904 342,442 ... 28 Company 
or that agency s a ve e ‘ the Blue Ridge Corporation into the hands > 4 Wituincton, Derawane: November 21, 
The plan embraces the extensions of in- of Harrison Williams companies and the Columbia Pictures Corp.: The Board of Directors has declared thie day a 
terest on the general consolidated mort- transfer of the Williams minority interest Sept. 24 qr...... *233,612 147,311 27 dividend of $1.50 a share on the 
gage bonds and of the principal of the in the Tri-Continental Corporation indi- Crown Zellerbach Corp.: Debenture Stock and a dividend of $1.12% a 
Pennsylvania & New York Canal Railroad rectly to this corporation, the Williams in- Oct. 31 ar....... 1,368,553 1,933,090 31 .56 share on the outstanding Preferred Stock—$4.50 
Company, the Lehigh Valley Railway Com- terests have reduced materially their hold- 6 mos., Oct. 31..2/338,608 4,440,801 44 1.37 Cumstaticn, beth January 25, 1939, to 
paay and the Lehigh Valley Terminal Rall- ings of North American Company commos Cube Co, and tube ice fap aes Secten aete f 
wa y 8. stock. . 23 , ; 
Approval by the I. C. C. is expected As a further result of the transactions, S¢Pt- 30 qr...... *254,803 *436,642 pdm on $1.50 9 ae co Ge eee 
ithin t ks. Immediately after such ‘ . mon Stock, payable December 14, 1928, to 
within two weeks. y carried out entirely through exchanges of Derby Oil & Refining Corp.: of record at the close of business on 
approval the company, with the assent of certain stocks among the several’ compa- 9 mos., Sept. 30. *112,924 435,337 1.44 November 29, 1938. 
the committee, will declare the plan opera- nies involved, the amount of North Amer- 7 ar : 7 ; W. F. RASKOB, Secretary 
tive. ican common stock to be placed on the Diamond Match Co.: . 
New York Central Railroad (11-2-38)—The market in order that the Williams com- Sept. 30 qr...... 638,743 537,978 59 44 
New York ee Railroad met the ~y ts panies —_ not be considered holding com- 2% ™08., Sept. 30.1,540,269 1,595,078 1.23 1.31 
its funded-debt obligations to fall due this panies under the Public Utility Act has Dominion Gl .t 
year with a; payment of * woo po — been reduced from 775,000 chenen to 375,000. Year, Sept. ag “an oo caktatvonwea D I Vv I D E N D 
ment on per cent equipment trust cer- United Corporation (11-23-38)—The com , 4 . . 
tificates, W. F. Place, vice president, an- has filed an application under the Holding Falstaff Brewing Corp.: ARMOUR x» COMPANY 
nounced on Nov. 30. This brought retire- Company Act for approval of an invest. 10 mos., Oct. 31 518,444 644,848 1.06 1.34 of tanem 
1590,000 ee ee ment program involving the investment of Fideleo Brewery, Inc.: N b a of one 
931,200. approximately $8,000,000 of current funds Y . 30..* * and three-fourths share 
New York, New Haven & Hartford Railroad which the company’s officials believe now a oe oe 253,080 165,184 on the Preferred Custtal (14%) per above 
(10-12-38)—The Mutual Savings Bank group to be available for that purpose. Hupp Motor Car Corp.: torporation was declared Board of 
committee on N. Y., N. H. & H. bonds has The application sets forth that in line Sept. 30 qr...... 241,061 459,177 neldere ae eeees —alnary 2 100), to aaa 
asked the I. C. C. to reopen proceedings with United’s anriounced plan to reduce its 9% ™08., Sept. 30 *757,939 *809,143 December 9, 1938.. 
for reorganization of the New Haven so present holding in the securities of its four Lefeourt Realty Corp.: E. L. LALUMIER. Secretary 
that it could file either its own modified subsidiaries, to diversify its portfolio and 9 mos., Sept. 30 *105,039  °57,586 
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Com. Share Com. Share 
-——Net Income— Earnings. —Net Income—- Earnings. 
Company. 1938. 937 1938. 1937. Company. 1938. 1937 1938. 1 
Memphis Power & Light Co.: New York & Richmond Gas Co.: 
12 mos., Oct. 31.1,953,099 1,597,738 12 mos., Oct. 31. 159,140 112,602 


Minnesota Power & Light Co.: 
12 mos., Oct. 31.1,059,818 1,471,859 


Montana Power Co.: 
12 mos., Oct. 31.2,521,541 3,736,071 


Nebraska Power Co.: 
12 mos., Oct. 31.1,870,615 1,829,448 


New Orleans Public Service, Inc.: 
12 mos., Oct. 31.1,321,398 1,064,260 


Northern Indiana Public Service Co. : 


10 mos., Oct. 31.1,509,189 1,852,901 20 39 
12 mos., Oct. 31.1,843,540 2,237,653 -26 47 


Com. Share 


— Net Income. — 
Company : 1938. 1937. 
Pacific Power & Light Co. & sub.: 
12 mos., Oct. 31. 824,819 788,383 


Pennsylvania Power & Light Co.: 
12 mos., Oct. 31.7,750,247 8,151,206 


Portland Gas & Coke Co.: 
12 mos., Oct. 31. 178,967 182,625 


1938. 


Earnings 


1937. 


Com. Share 
r-—Net income—. Earnings 
938. 1937. 1938. 


Company 1 
Southern New England Tel.: 
10 mos., Oct. 31.2,056,638 2,942,145 
Southern Canada Power Co., Ltd.: 
Year, Sept. 30.. 785,882 783,517 90 


a ae Gas & gage Co.: 


Sep A $ 4 
12 nag 


Oklahoma Gas & Electric: 


12 mos., Oct. 31.2,405,638 2,762,151 


San Diego Consol. 


Gas & Elec.: 


12 mos., Oct. 31.1,369,761 1,356,837 


Continued on Page 780 





Dividends 


Declared 


Since Previous Issue 
of The Annalist 


‘ 


and Awaiting Payment 












































Regular Hidrs. 
Pe- Pay- of 

Company. Rate. riod. able. Rec. 
Allied Ch & e....$1.50 Q 12-20 12-9 
as Con _— an ee 3 2-15 1-24 
Am Can pf $1.75 1-3 2-20 
Am Dock Co pf....$2 Q 12-1 11-21 , 
Am Exp Lines.......- 15¢ Q eo eq 

wai 8 S....... 25e .. = - 

4 an Pred...... 25e .. 12-20 12-10 
Ai $1.75 Q 12-20 12-10 
Am Pub Welf Tr A.12%c S 12-15 12-1 
Am Sm & R 1 p $1.75 Q 12-31 12-22 
Am Tob Co 6% pf...$1.50 Q 1-3 12-10 

ld O & R Co..... 10c Q 12-22 12-12 
Ati G it pf......... 1.50 Q 1-1 12-15 

RR $1 Q 2-1 -6 
Avery & Sons pf 3Tlgc Q 1-1 12-20 

Zaidw Co 6% pf $1.50 Q 12-15 11-30 
Zalfour B Inc vtc..$1.25 Q 11-30 11-21 
Beatrice Cr .......... 2c Q 1-3 12-13 

sc'Tel of Pe pi siea $ ihe i220 

1 q, a - 5 

— ey S 12-15 el 

srillo ute co” Sieain'aln's © Q 1-2 - 

grilios Mfg Co A...... Q 1-2 12-15 

Sr St Tr Co (Phila)..20c S 12-15 12-9 
Bklyn Nat Corp...... 25c .. 12-15 12-8 
Brunsw B Col pf..-$1.25 Q 1-3 12-20 
Bucyrus-Erie 7% pf.$1.75 Q 1-3 12-20 
Buff N & E Pw pi Q 1-3 12-15 
BuffN&E Pw ist of. $1. 25 Q 2-1 1-14 

Burt (F N) & Co..... 30c Q 1-3 12-7 

Burt (F N) & Co pf.$1.75 Q 1-3 12-15 
Calamba = 3 Estate...40c Q 1-3 12-15 
Calamba ar 

ee . Thais 3 = 4 
Can Canners ist pf , 1- - 
Can Canners cv pf Q 1-3 12-15 

(registered) ....... Q 1-16 12-31 
Canadian Gen Inv 

¢ rer Q 1-16 
oF co Ltd 

f . 

aor Vee Q 12-1 11-19 
Carpenter Steel. . 12-20 12-10 
Cent ye M'n’ 'g ‘Co. a 12-15 11-30 
Centra ‘ureka Min’ oO 

non a... sis .. 12-15 11-30 
Cent N ¥ eg NY Q 2-1 1-10 
Cent Tr Cotcine. io). 3 Q 1-3 12-20 
Chi Dock & Canal Co..$1 Q 12-1 11-25 
City Bak Co 7% _ Q 2-1 1-26 

land Hobb Ma...10c Q 1-3 12-15 
rngold Co eee . 12-22 12-10 
Clorox are 7 Q 12-21 12-10 

‘columbus & X RR.$1 12-10 11-25 
Comm Alcohols, Ltd, 8% 

cum 2 Se Q 1-15 1-2 
Comi Inv Trust........ Q 1-1 12-10 
Comi coy Trust pf.$1. Q 1-1 12-10 
Comwith Tel Co (Ma 
a Wis) 6% pf. $1,50 Q 1-3 12-15 

musement g 
EAs a ecc's = 500 S 12-10 11-30 
Cons Edis Co N Y pf.$1.25 Q 2-1 12-30 
os. So if ee Q 2-1 1-16 
Col F eer Y - - 
comes ce Co...50¢ Q 12-31 12-15 
Cont] G&E or = $1.75 Q 1-3 12-15 
Creameries of .10¢c Q 12-27 12-10 
Crown-Zell Cp.. 12% 1-3 12-13 
1 ue Co 8&% 
eee $4 S 1-3 12-20 
ov ongee Boutell sat a 
v pt 1.50 Q 1-3 12-15 
Delaware Fund ‘Inc. 15e .. 12-15 12-1 
Det Gray Iron Fdy.. ..2c S$ 12-20 12-10 
Dist Corp-Seag.. ibe }$ = — 
Dist Corp-Seag pf.. .$1. - -' 
“ow § Mfg Co- (Ne- 

(Saas Q 12-29 12-5 
Dolese & Shep Co. 12-10 12-1 
Domin: Coal Co Ltd 

ae 38¢ Q 1-3 12-15 
Draper Corp ........ Te Q 1-3 12-3 
Duke Power ......... 75c Q 12-22 12-7 
Duke Power pf..... $1.75 Q 1-3 12-15 
846 S Bway An- 

| A ae Q 11-30 11-25 
1 » Star Mines Co.$4 .. 12-12 11-30 
Fanny Farmer ... Q 12-27 12-15 
Tr Balt. .... 75e Q 12-31 12-21 
one Petrol Ltd.1%c .. -3 11-21 

First Nat Strs...... Q 1-3 12-13 
First State Pawners Soc 

«Chi, Riss ise 0 5 Q 12-31 12-26 
Fisk Rubber $6 pf. .$1 Q 12-20 12-10 
‘oun’tion Petrol Ltd3-10c .. 12-3 11-21 
Fox (Peter) Bwe..... 2e Q 12-31 12-15 
Fox (Peter) a O% 

Saas 15c Q 12-31 12-15 
Frankenm’th Bwg Co aes, Q 12-15 12-5 

Se O8...... Q 1-2 12-15 
Geni Accept Corp cl A 15¢ Q 12-12 12-5 
(ienl Accept Corp ..... Q 12-12 12-5 
Gen Am ..+-$1,12 .. 12-28 12-8 
Gen Baking $8 pf .... Q 12-22 12-10 
Gen Fire Extinguisher 10c Q 12-10 11-28 
Geni Inv Tr ( ton, 

Mass) ben int ....... 6c .. 12-20 12-2 
Gen Ry Signal pf $1.50 Q 1-3 12-19 
RI, os oT... 00 2c Q 12-15 12-6 
Or Of .......... Q 1-3 12-15 
Gen Theatre Eq ...... .. 12-22 12-12 
Gillette S Razor ..... 1 .. 12-19 12-9 
Gillette 8 Raz pf $1.25 Q 2-1 1-3 
Goebel Bwe ........... Sc .. 12-28 12-7 

_ Goldbiatt - 7-4 Q 1-3 12-10 
Grant (W T) R .. 1-3 12-14 
Grant (W T) pf ...... 25c Q 1-3 12-14 
(B) Wire Co Ltd 
15e Q 1-2 12-15 
Fire Insurance Co 
ee S 1-2 12-10 
Harrisburg Gas 7% P 
Q 1-16 12-31 
Harrisburg (Pa) Trust Co 
‘ Bett Be 
Heilme (G 1.25 1 1 
Heime (G W} Go Co pf $1.75 Q 1-3 12-10 
Cream $3.50 S 12-21 12-6 
Furn pt $1.25 Q 12-28 12-9 
Faun Co 
ae v4 Q 12-15 1245 
Hooker Electrochemic’ 
soe 1] izae 12-15 
Hoover B & B ...... « 
Eee eatet oe 
ie Mol r 
Sa ont) = $1 Q 1-3 12-15 






























Hldrs Hidrs. Hidrs. 
Pe- Pay- of Pe- Pay- of Pe- Pay- of 
Company. Rate. riod. able. Rec. Company. Rate. riod. able. . Company Rate. riod. able. 
| Tob Co pf Can- Mot Fin ee $5 pf...$1.25 Q 12-27 12-16 Simon (H) & Sons Ltd 
BEER .055.+0c0008 10c Q 12-31 12-9 Nat Sug Ref.......... 2c .. 1-3 12-6 a ERE: $1.75 Q 12-30 12-15 
Indianapolis a sveme Q 1-1 12-10 ‘eee Strs Invest. ror = 3 ing 4 gloss Bnett pt ig ay e pee 74 3 1 ee 
a * 0. )e' = pf. - o\ 
Indus Mtg & Tr Co (Sar- L & W RR..... 1.25 Q 1-3 12-6 So Cal Ed iC; Q 1-15 12-20 
ong agen aoa $1 8 1-2 1215 | Nion-cum pf --.---78e @ 12-29 11-90 | So Penn Ol. Ste |. Igoe 129. 
“CUM DPE .....cee -! = eCmm Ull .....-.. oe I~ x 
— & Cone |. os 1-2 | Meee Shr Corp (Md) So West G&E pf....$1.75 Q 1-3 12-15 
Intl Prod pf........... 8 °1-16 19-31 | No Ont Pw Go Ltd. tec & nan tna | stand Dramas pe site Go es ed 
Int’l Shoe .......... 4c Q 1-1 12-15 No Ont Pw 6% pf..$1.50 Q 1-25 12-31 | Stedman Bros -15¢ Q 1-1 12-20 
Investment Co of Am.25c Q 12-23 12-10 | Nor Utilities Co 7% non- Stedman Bros, Ltd 6% 
Investors Corp of RI $6 RES -- 12-5 12-1 conv pf Q 1-1 12-20 
~ Glee $1.50 Q 1-2 12-20 | Norwich Pharm ...... 50c .. 12-15 12-5 | Sterchi Br sts 1 pf.. Q 12-19 12-15 
Investors Royal ..... 1%yc Q 12-21 12-10 Nova Scotia L&P...$1.50 Q 1-3 12-17 Sussex Rai 8 1-3 12-9 
Investors Royal pf....50c Q 12-21 12-10 Novadel-Ag .......... 50c Q 12-23 12-13 | Thew Shovel -. 12-20 12-10 
en Elec Pwr Co 7% Ont Loan D Co...$1.25 Q 1-3 12-15 Thew Shovel pf Q 12-15 12-1 
idumine anes sont 1.75 Q 1-3 12-15 | Pacific Finance Corp.30c Q 12-20 12-10 pson Q 12-27 12-15 
Kansas Elec Pwr Co ie ee ania Pacific 7 & T pr. Latte Q 1-14 12-16 Tide Wat As Oil pf Q 1-3 12-13 
Kats brig’ of. ane : Q bd, 1215 wenn aa Os a9 ca 1.73 Q 12-15 11-30 United Eng & Fdy.. .50c Sin is 
avnee . x“ ~ - * = =: 
Kimberly Clare rN o5e Q@ 1-3 12-15 | Penna Glass 8 ‘. Ot8 . 12-20 io” US ed, Sa¥B (Dette eee ees 
Lack R. r.$1 Q 1-3 12-9 Penn Traffic a. 8 1-25 1-11 cert, Ser A (bearer)22c .. 12-1 .... 
Lang (iA) . 8 ‘(np). “17 Q 1-3 12-15 | Peoples Nat Bk of Wash- US Tr (N 15 Q 1-3 12-21 
ES ee Q 3-1 2-10 ington (Seattle, U 8 Graphite Co..... -. 12-20 12-10 
Link Belt pf...... $1.62% Q 4-1 3-15 eS rR Q 12-31 12-24 Valley RR CoN ¥.$2.50 S 1-3 12-9 
Lion Oil Rfg. bee. Q 12-24 12-15 | Peoples Water & Gas e Kamp’s Holland 
Liquid Carb Sie Q 1-3 12-20 he ee 1.50 Q 12-1 11-23 b Bakers Inc..6%c Q 12-20 12-10 
Loril’d (P) & C 7% pf Perfect circle eS 50c Q 1-2 12-29 | Van de Kamp’s Holland 
dco | Bee tae On ke eal BP | weg Bc Coe et ae ee 
11-1 10-28 Philadelphia nas” Waldort System oe its ‘é 2-27 12-10 
aa 50c 1-1 i are Riv cm.$3. -4 
.. 12-1 11-16 Pitts, Wt Wac Ry..$1.75 3 1-3 12-40 Drift me -. 13 12-15 
gobP Bt, | Ramerdy ee 2 Be cee eg ee 
- 3 DE SD on cisanme - \~' . umer oS - 
Q 1-10 12-2 — Corp of Canada se en = & Hirsch » = @ “ 
RR IE. 30c ® © er ereey 12-1 11- 
S 12-15 12-8 Power Corp of Canada ate World Inv Tr ctfs of Z - 
¢ ty =>. rw m4 2 Xi... oa Q wi¢ 12-31 eficial a FES dl -. 32-1 11-29 
S 12-31 12-20 | Pratt & bert.....25¢ .. 12-23 12-7 Al A sg y 
ens Ex Sava RR.....§4 S 1-3 12-15 lum of Am 6% pf.$1.50 .. 1-2 12-15 
Q 1-3 12-15 | Riverside Silk Mills, Ltd wl Ay Ss .. 3S be 
gy gel @ 13 1215 | BG,Fas inc 1% ig $5.25 .. 12-21 12-9 
S 1-3 12-15 | Rochester Tei pf f. - -$1.62% ¢ 13 3 Gent iaZ_—Ootit—-.* 
Midi Steel P ist pf....$2 Q 1-1 12-13 | Ro'er & Pendi'n Inc. Q 1-1 12-10 petbepti 
Montg Ward ......... -25e Q 1-14 12-16 | Safety Car Ht & Lt. a -. 12-23 12-9 | Cont Baking pt....... “ee 3 
Montg Ward A.....$1.75 Q 1-3 12-16 | St Joseph Lead ...... [Seo we lian a tie” 
Monroe Chem pf....87i¢ Q 1-2 1215 | Secur Engineer Go....10e .. iaas abo ae. 4s 
Moore Corp Ltd...... Q 1-3 12-7 Security Engineer Co Inc Merriti-chap a Boott -. 12-15 12-3 
Moore b Ltd pf A. ue 15 8 13 a4 at%, rt ECTS 12-15 11-30 nt $6. 12-23 12-15 
re Cp Pp’ “ ~ e n Oil pf... .$1. 1-3. 12-15 | M 
Mor & E RR...... $2.12% .. 1-3 12-9 Simon (H) & Sons Ltd.15¢ . 12-30 12-15 ~ aa ith, Portid heme oe 12-15 12-1 
ETAILED information on Amount 
any bond redemption listed Coited a 
below, including the serial | ,iachua Co. (Fia.) rd. & br. Ser. A, B, C, a 
numbers of bonds called by lot,. Pe. —¢ ote. cel Wateenig $2,967 100 Jan. 
. . ° sa 
will be furnished without charge | Allerton séth Si. Corp Sas IMS! YY 180 Dec. 10 
to Annalist subscribers. Requests ee — Tev. Dist. (La.) Se, 1949....... ET 100 Sept. 1 
for such information may be | Bethlehem Steel Ser. D 448, 1960; SIND @lsee dling Sem 3 
Blackstone (Va.) pub. imp. 6s, 1949................ I 100° Jan. 1 
made by telephone (LAckawanna Bl oom. Grove Hunt. & F. Club ag 6.0000 Zh me Be G 
" entral Violeta Sugar 6s, 1940..................... 3 ‘ 
4-1000), telegraph or letter. Chicago ° ity of) San. ist. Se Ser. B, 1935... .. 2222: 3380 100 ine. 3 
wn ow. Ser. E 3%s, 1965................. ° 
ONDS called last week for nealing A a} ret. Ser. a ots, _ a ee ve 100 — 1 
3 . . ette Paper Gs, 1051.................. 
redemption prior to maturi- Delaware Elec. Pow. deb Boolian ri 102 Dee. 31 
: s Paper & Pulp ist 5h — fore RS ‘ 
ty were in somewhat larger | Blizabetht'n (Tenn.) wat. rev. das 936° paesascona. ’. 100 Jan. i 
volume than in the preceding pe- First Baptist Church poy Va.) 44s, 1936.. E.I. 100-100% Dec. 15 
riod and: included several large in- Foret Ginrane ax. & Meck. i eeeeeeeee $20, 100 “Dee. 15 
dividual retirements. The notices | Forest Preserve Soy Cook Meo. , ¢ 1.) Ser. A ae —_ 3 
were fairly well diversified, with Gila Ce. gi Be ee ae V.B. 100 Jan. 1 
mi . : EP ae ie eee a 
the principal prepayments in the High Point (N. C.) bonds, ida’. * f0 = 100, Jan. 
public utility, industrial and mu- and Steel Ser. E 3s, 1952.. $1 ri 72 A 
nicipal fields. Payment dates int Salt 5s, 1951.......... a 105 June 1 
were mostly for January. ansas City Gas 5s, 1946.20 17 102 Feb. 1 
y ry 
. Kansas Power ist A =; ema by cee d-siaslcus s $25 101 Jan. 1 
Several small additions were | Karnes Co. (Texas) road dist. bonds......... sa. ae 100 — a 
made to the list of bonds sched- | McCloud Riv. Lumber A 5s, 1948.............. .--» $303 100 Jan. 1 
uled for redemption in December Mercy Hosp. (Scranton, Pa.) ist Ser. 5s, 1931... __ $168 101 Jan. 1 
4 , Mexico Refractories Ser. i Rae $11 101 Dec. 31 
raising the total to $288,562,000. | Minn. Nor. Pw. Co. Mon. -Dak. Ut. Co. & Gas Dev. ; 
This compares with $116,862,000 Co. jt. Ist ext. 68, 1944.................. 50 100 Feb. 1 
last month and $40,051,000 in De- | Moun Holly Water Sie, i046 Bagartcetc este eet ees , 22 Jan 1 
cember, 1937, for the correspond- | New Haven Oil Corp. ist eae ae eee $5 103 — t 
ing weeks. New Orleans (La.) ref. pav. ctfs., 1951........ $133, 100 = Jan. 1 
Bonds called for redemption in io Pow Co. ist & ref. 5s, _ Sere $13,794 102 Jan. 1 
pot Penn. Tobacco Co. Ist 6s, WE ce cs 102% Jan. 1 
December to date are classified uincy Mem. Br. Co. ist at Cie, 198 RES 2 ee Ft 105 Jan. 1 
as follows: _ a Episc. Corp., eke (Can.) 5¥s, 
I is i ata oad la ol a ek Ga a dn Ss, Severs E.I. 
ey ea a oe} San Angelo (Texas) st. —_ _ ee een $65 100 7: i 
DNR he tee a. 5,323, Seattle (Wash.) imp. bonds........................ V.B. 100 Dec. 6-7 
State and municipal. 2'096,000 | Sanitary Dist. (Chic.) ref. “ger. B bonds, 1935..... .380 ©6100 Jan. 1 
Miscellaneous ... 394 000 Spokane (Wash.) local imp. bonds.............. 3S 100 . 15 
Pd Stee Tide Water Assoc. Oil deb. 3%s, 1952. . 102% Jan. 1 
Total $288,562,000 West Disinfecting 4, TRIS ane eee $19 100% Jan. 1 
oe eee age Woman's Gen. Hosp. coll. & gen. 54s, 1928... E.I. 103° «Mar. 1 
BOND DEFAULTS | STOCKS CALLED FOR REDEMPTION 
a ee ORO COP eer ia ee P. 1 
mernee & ae Co., property | Bayuk Cigars ee ee EY P. uo pm 15 
ig ist 6s as been sold 
and de sitin wet os Fo have | Ceylon Gov’t 4% inscribed A FY MID win esa enc E.l1 100 Apr. 15 
receiv = fuera payments: | Elder Mfg. 8% Ist pf............. 0. eee E.I 11000 (Jan. 1 
Date Pai Srlkinnl” Tataieet. Holland Furnace $5 cum. conv. _ SEES Nae - P. 105 Jan. 1 
12- 8-36. $38.81 Lincoln-Alliance Bk. & T. divans oe ere P. 52 Feb. 1 
3-15-37 350 12.16 National Gypsum Ist pf.. oC Ee Cr re E.1. 105 Jan. 1 
B- 1-37 13.32 National Gypsum | ARSE ae ae eee re ase E.I. 20 Jan. 1 
12-21-37 i00 Strong & Co. 6% ontge. —_ a: E.I. N.S. Jan. 2 
3-10-38 12.54 Union Miec. (Mo.) 7% Cum. pf... ..........605.55. E.1. 105 Jan. 1 
8-15-38 9°78 West Rid. ‘Amtotillie’ 14% Piet deb. stock......... E.I. N.S. 31 


New Orleans, Texas & Mexico Ry. 
Co., full payment of amount due 
on non-cum. inc. A 1935, for 

six months ended March 31, 1937, 

has been made 


Note: (E.1.) Entire issue. 
(N.S.) Not stated. 
Various rights. 
prices. 


(P.) Part issue. 
(V.C.) Various certificates. 


(E.S.) Entire series. 


(V.B.) Various bonds. 


(V.N.) Various notes. (V.W.) Various warrants. (V.R.) 
(E.M.) Entire maturity. 
(Imd.) Immediately. 


(V.P.) Various 








Hidrs. 
Pe- Pay- of 














Company. Rate. riod. able. Rec. 
——s Portld Midw 8% 
i aiel ded ans She ae na 12-15 12-1 
po EERE . Trading Cp 
$26 pte A........ 37% 12-16 12-9 
Savage cos eee 12-22 12-9 
So Col pt........ $ 12-15 11-30 
Thay Ltd f..$3.50 .. 1-1 12-20 
United Chem pf..... $3.75 .. 12-20 12-10 
Upres M C C 8% pf...$3 .. 12-21 12-10 
Ward @ Co pf..$1 .. 12-24 12-1 
be Steel pf....50c . 1-3. 12-13 
Wis P&L 6%. pf. ..$1.12% .. 12-15 11-30 
Wis P&L 7% pf. ..$1.31 12-15 11-30 
Wood (Alan) Stl pf.. -50c 12-28 12-15 
Extra 
Fad bag al Ltd...25¢ .. 12-20 12-9 
CHOBE... 000. T5c 1-3 1213 
pee Mn Management. 
* PES: - 12-15 12-5 
Chi Dock & Canal 12-1 11-25 
psec RR Co..... - 12-10 11-25 
ries of Am. ae - 12-27 12-10 
12-20 12-10 
- 11-30 11-25 
- 12-27 12-15 
- 12-15 12-5 
- 12-15 12-6 
- 1-3 12-10 
- 12-26 12-15 
12-15 12-8 
12-28 12-13 
1-14 12-16 
1-3 12-15 
1-3. 12-7 
12-27 12-13 
-. 12-20 12-3 
1 .. 12-23 12-13 
12-31 12-24 
12-20 12-5 
1-3 12-15 
12-15 12-2 
12-21 12-5 
40c 12-20 12-5 
Congoleum-Nairn . 50c 12-22 12-10 
Gen Weltieg........... 35c 12-22 12-10 
Hercules Powder......60c .. 12-21 12-9 
Horn & H = Y) 60c . -23, -2 
Kenrad T&L He .. 12-20 12-10 
Kleinert Rubber 12-24 12-15 
Lorillard (F) Co 50c 12-24 12-10 
Mahon (R C) Co. 55c .. 12-15 12-9 
McCrory Stores....... 75¢ 12-23 12-13 
Simmons Co.......... 75c 12-19 12-9 
Pacifie T & T.......... $2 12-21 12-10 
sperry Corp as eeaee 12-19 12-12 
Square “pe — 12-23 12-13 
Timken-Det Axle...... 50c 12-20 12-10 
Van Norman MchTool.60c Q 12-20 12-9 
Increased 
First Nat Bank he or 
ville), trus ctfs....$1.25 12-15 12-5 
Peter Paul, Inc....... 35c 12-30 12-2 
Initial 
ee See 12-22 12-15 
Lamaque M Li ‘. 1-3 12-20 
Royal Canadian Oils...1c .. 12-21 12-19 
Union Pr F Str pf....34c Q 12-15 12-5 
Interim 
Metal Box 5% sehen ; 
Shell Union Oil....... 35c 12-20 12-9 
Irregular 
Allied Mills Inc ......25¢ 12-27 12-13 
Am Expt Lime ....... 12-20 12-15 
AmNatFin C non cu pf.$1 12-15 12-1 
Atch, T & e pf. -1 12-30 
Chesapeake 7” .. 1-3. 12-13 
Chic, bag & Q RR $2 12-27 12-17 
Hoski ee 12-23 12-15 
Inter-CityBa ‘Co aem, 15 12-10 12-1 
__ rrr 12-20 12-13 
Meyer (F E) & 12-27 12-15 
Ohio Forge & 12-15 12-1 
@ Rub Co Ltd 12-6 11-29 
Pa Glass d 12-20 12-9 
Spencer Trask 1 12-15 12-3 
Standard Brands ae 1-3 12-12 
Sunshine Min ........ 12-24 12-10 
Weston El Inst ...... 50c 12-20 12-9 
Liquidating 
Elk Cr Lumber Co.. .13c 12-15 -1 
Chesapeake Corp ...... + 12-19 12-13 
Reduced 
Am Expt Line Inc...15c Q 12-20 12-15 
Bohn Al & Brass...... 50c .. 12-21 12-8 
Cranston Loan Co. T5e 12-15 12-1 
Spicer Mfg . : 50c 12-19 12-9 
United Stove “Co. eres 10c 12-15 12-1 
Resaumed 
Amer Seating ....... 50c .. 12-27 12-13 
Armst Cork Co....... 50c . 12-22 12-12 
oe 10c 12-21 12-15 
Bohn Alum&Brass Cp.50c 12-21 12-8 
Fisk Rubber = «oe a 12-30 12-10 
Flintkote Co.......... 60c 12-20 12-13 
Aan mol Trail a -25¢ 12-14 12-2 
ershey Creamy..... $1 12-21 -6 
hala Be Prod .. -50e 12-24 12-13 
Midid my Prod Co $2 ‘non- 
ne ae 50c 12-24 12-13 
Roos Be Inc exe . -TSe 12-20 12-10 
Savage Arms 25¢ 12-22 12-9 
Strouss- “Hirshberg 15e .. 12-15 12-5 
Thompson Prod ...... 25c 12-27 12-15 
us Graphite Co. 12-20 12-19 
Universal Con Oil ..... $1 12-20 1240 
Special 
Brunswick B Cal. ...50c 12-20 12-10 
Uraper Corp .......... $1 1-3 12-3 
Nat Bd&Sh Cp (new).10c 12-21 12-14 
Stock 
om + Doteeme pr pf..t 1-3 12-10 
A per annum  ‘*6-10 share 


ay 
2% on ag Ay ke 
TR, for euch "share Chesapes 
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1 6 10 
TRANSPORTATION (27) FABRICATED STEEL PLATE BOOKINGS (5) SWOOL MACHINERY 
P. C. Refinery Tank Cars Stocks and ACTIVITY (5) 
Depar- Oil Storage Materials and Gas and Blast Miscella- Oct., Sept., Oct., 
5-Year a 1937. Total. Tanks. |§ Equipment. Holders. Furnaces. neous. In operation: 1938. 1 1937. 
Week ended Average m 13,002 2,387 223 1,247 15,083 | Broad looms ......24,511 = 185 310 
Nov. ings Seree | CAG aTi thd Narrow looms... 1,980 1.841 2.475 
Tot. loadings S630 Ot oes 14.2 9,558 1,857 141 233 11,633 | Carpet jvoms. ..... 3.490 3515 3.818 
pr. + Q 5 1,673 1,600 715 211 13,568 | Worsted com 2,030 2,005 1,885 
Coal & coke. 127,161 142,239 —10.6 14.635 2'060 1,212 20.048 | Worsted po 1,374 1,339 1,237 
Forest prod. 25,588 27,020 — 5.3 4.797 2,785 1,185 1.348 11.843 | Woolen spindlesf.. 1,353 1,335 1,403 
2 ee 11425 (3.063 1 588 91920 | Percentage of maximum single-shift 
: ° oe ‘ a : operated 
Tot, load’ ge.31 Oe iss ga a 15,382 2'011 401 426 Sue | Becee leoms....... 61.1 61.2 154.7 
Goal & pre 5121217 6'085°703 15.8 3,646 811 14 50 17,548 | Narrow looms..... 24.5 21.9 27.8 
Forest. prod 1,286,359 1.310.734 — 1.9 3.623 (2,082 273 «12/591 | Carpet looms...... 46.9 46.1 417 
Manuf. ‘pr. .17'868,537 19,286,463 — 7.4 5,379 2/257 1,611 181 12°365 | Worsted combs.... 70.6 69.6 162.5 
a on DE. . 50 ,cee cata . Woolen spindles... 65.4 58.4 +46.5 
Oct 15-31, 144,278 231,260 —37.6 7 Worsted spindles.. 92.7 90.4 +60.1 
P. C. freight : E FEDERAL EXPENDITURES FOR RELIEF AND PUBLIC WORKS tIn cooperation with the National Asso- 
Cars _SCkV. (Thousands of Dollars) eas ie ae ious anes sin- 
——— — 66.1 — 02 ans Relier, public Ag. Giome tar, | Bt shift, 1928-32. f Thousands 
. ©. . ; elief. orks. wners. otal. 
Ly 3 ae 80.0+ 11 | November .............. 127,069 986 ; 868 558 rl 
r. to Oct: 31. 2,927,473 3,014,143 — 2.9 1938. . WOOL CONSUMPTION (5) 
xp., year to gapuary TTTCTrTrTT ere. 129,257 69,335 oa by ot 250,820 (Thousands of pounds scoured 
Oct. 31..... 2,367,262 2,330,563 + 1.6 ET csddsnendnaaees 129,844 68,841 171 14,634 262,490 basis; apparel class only, carpet 
Taxes, year EE vietvhaanoctsnsees 172, 68,484 966 21,102 338,214 ci soul 
* to Oct. 31.. 286,502 234,687 +22.1 Apel based eeedeciendeuse ey os we 2 or eariea uedinnae (ain 
py oh yy “Fair Mes iit. : 77,221 59,707 5,483 343,324 | “nding Total Weeksin Per 
Yr. to Oct. 31 eturn” i. SRR oie 199, 24 73,597 80,826 13,368 367,034 for Period. Period. Week. 
t. Dist... 1.37 ERE OES soc aseceCcsncnees 1, 29: 82,022 77,377 9,032 1 4 5,019 
Saath. Dist.. 1.78 5.75 69.0 | September ........ 22. 219,97 93,996 5,760 7.713 380,447 5 939 
West. Dist. "75 83.1 | October ...000000000000. 232,454 97/434 88,369 12,882 431,139 4 5,751 
lousatts 1:24 5.75 —78.4 | November .............. 217,474 87,163 90,375 9,497 404, 4 5,369 
Revenues and expenses in thousands of (—) Excess of credits. ? 5.1 
dollars. 4 6.962 
8 . 
2 THE ANNALIST INDEX OF BUSINESS ACTIVITY 5 5.763 
AVERAGE DAILY CRUDE OIL = - 1938— . “sm a 4 6,430 
ON (18) ov. Oct. Sept. Aug. July. June. Nov. Oct. 
sea oo Freight carloadings ica see ae Ri Thi 728 70.6 86.2 96.1 H — 
(These | figures do not include ‘‘hot’ — -aisnoccpneeltiel telah Sess 4 by Ae gs = = . Ry 4 5,716 
MD oc deescscccccveceecsce . eee . x le . )e x lo 
or Megalty fs mer oot a e Electric power production... «.. 197-9 g7.1 96.4 044 o17 99.8 105.2 3 ret 
ur — jed— anufacturing ............... te ’ ; . ‘ ” ; 1 
Mines Nov. 26, Nov. 27, | Steel ingot ae. . Raaeees .. 745 63.3 58.2 484 468 56.7 80.1 4 2926 
Texas— Calculations. 1938. 1937. Pig iron production. cesses eee 73.9 62.9 52.8° 42.8 37.5 77.7 109.1 5 3,319 
Panhandle ...... el UES eee ... 4101.2 105.5 116.1 102.6 88.7 81.2 90.5 4 2,651 
ee S200 33.60 | WrgwiecenameRach coc: 7: MRS 88 3 we sre Sok Ses ‘ 
° e (. weaves , wy | Wool consumption.......... “ss ° le le ° x le b> 
West Bane ects = = | ye ion Deseo hae sade 78.7 eae ios wae wi n2 7 61.8 5 2.542 
at ee 5 I consumption......... ... ‘ 4 : 4 ; : ’ 
> eS 370,750 416,050 | Boot and shoe production.... |.. +127.4 $131.4 129.8 115.8 99.7 95.9 103.4 4 3,023 
apres ;250 242,950 | Automobile production. ...__: ‘.. 101.3 63.2 30.1 408 44.2 102.7 131.5 H p4 
Compete)... sess. 209,100 195,200 Cement to ee De ewe wun aa Ae ae we se a3 = =e 4 3'236 
e n ee . je ° 5 ® o As q 
Total ....1,371,000 a —— Min — poem ‘ogi -: @2.6 60.9 382 606 635 902 93.3 é yr! 
44 i nc OES ak incites ee 3 . Y : 2 ’ ’ , 
164900 TUMUE STEED | EAOO co sccncctan ccccvcescee :-. 60.2 60.9 55.3 679 758 91.9 91.4 4 ree 
North La.. | 256 300 | rae ante Combined index.............. 788.8 785.2 82.7 78.9 74.3 86.2 96.1 5 4'924 
Coastal J ‘ ’ , . 
Arkansas. . ,300 49,350 45,450 | 9 2 
Eastern ... 162,400 188,650 134,150 | INDEX OF NEW ENGLAND 
Michigan... 50,300 -51,200 54,900 | THE ANNALIST CYCLICAL PRICE INDEX | BUSINESS ACTIVITY (33) 
Wyoming... 74,700 54,350 55,000 | 1938. $1937. 1936. 1935. 1934. | 1938. 1937. 1936, 1935. 1934. 
Montana. : ‘ 13,300 13,100 15,000 |! Oct. 12... 61.7 73.1 Oct. 13... 61.9 Oct. 1b. .. 58.9 Oct. 16... 43.1 | Jan. ... 76.8 112.9 90.3 84.4 
Colorado 3,550 4,200 | Oct. 19. « Ge 71.0 Oct. @®... 62.1 ict. ee. . 59.5 Oct. 23... 43.5 Feb. ... 78.4 111.5 oH 3 86.6 
New Mex.. 111/000 108,250 104,850 Oct. 26... 62.5 69.6 CC a oe 62.4 Oct. 29... 58.7 Oct. 30... 43.7 Mar. _ 79.6 1136 921 93.9 91.2 
California.. 616,700 663,700 700,500 i: =: =e a tee. 2... 62.8 Nov. - 59.0 Nov. 6... 443 | Avr |. 79:5 113.9 944 93.2 91.2 
= SS ' A v.10... 64.4 Nov. 12... 58.6 Nov. 13... 44.5 May ... 82.3 1106 96.9 91.7 89.8 
Total U.S.3,391,300 3,260,900 3,425,800 | Nov. 16... 62.5 60.9 Nov.17... 66.1 Nov.19... 581 Nov. 20... 442 | June’ 773 1074 99:0 886 823 
tEftective November Nov. 23... 61.0 60.0 Nov. 24... 66.7 Nov. 26... 58.0 Nov. 27... 44.7 July .. 84.8 104.6 101.0 89.4 82.2 
ov. 30... +59. 1 c. . 67. ec. 3... 57. ec. 4... 45. 
Nov. 30...{59.7 58.8 67.6 Dec. 3... 57.8 Dec. 4... 45.7 | Aug. .: 90.7 1106.1 102.6 90.1 79.7 
‘ Dec. 7..:*59.1 568 Dec. 8... 674 Dec. 10... 588 Dec. 11... 46.4 | Sept. #800 962 1050 939 70.4 
, ey Mikes sec 57.4 Dec. 15... 69.8 Dec. 17. 58.3 Dec. 18... 47.7 Oct. ... *86.8 86.9 103.7 95.3 78.5 
SILK MOVEMENT (21) Dec. 21... 57.7 Dec. 22... 71.5 Dec. 24... 58.8 Dec. 24... 47.8 | Nov. |) ... 79.0 105.3 949 83.2 
Dec. 28:. Pe 57. 7 Dec. 29... 72.0 Dec. 31... 58.9 Dec. 31... 48.4 | Dec 76.4 108.7 96.0 86.4 
oo _s 4 |  $Same date as 1938. Aver 101.5 99.6 92.3 83.8 
. 38,300 | 
"484° 31,500 | 
39,934 31,600 
40,561 33,000 INDEX TO BUSINESS STATISTICS 
g » Automobile Production, Esti- | Economic Changes in the U. S.. 4) Prod 
gt} pid Oe errr 24 | | Electric Power pan Ber Cent be apie P oe prong 
33'557 35,100 ~~ Exchange Rates a Be ay in, by Regions........ 27 | j Petroleum Stocks and Refinery 
36,372 $2,100 Business Activity, Tus AnNauisr | “igcttic, Power Production, ae os| Yeas? Level, General, fadex' of. 17 
31.749 30.500 Index of ......... 0.0... +s. 0e- 8 | Electric Power Production, Railroad uipment Orders, 
21,982 32,100 Business Activity, Index of New || Weekly ¢..................2.--- 25 Domestic, Weekly.............. 18 
ee (| eer 12 | Engineering — Awards...15 | Sensitive Commodity Prices, 
Total. 430,420 425,299 ~~ Renner | walle, SII... ..2....0.., 28| THE Annatist Weekly Index. 
1938. Car Loadings, Percentage Federal Expenditures for Reliet | Silk Movement... 02222227! 3 
_ Jam, .:. " 48,678 30,715 24,000 Eo ne ecko 20 | and Public Works.............. 7 cel Veadiadate. ‘Rasiies ail eimaeia * 
ape Feb D416 43,834 30;260 25.000 Coal and Bechive Coke, Monthiy.. | Foreign Exchange Rates, Daily.36 | “tion. in the. te OF OPer™ 
yore 35/310 His Bani 19.700 Coal “nd , Scere |" Menthy ; aa | Ree Tue Bookings, Fabricated 6 
' e seen y ’ a , | waa a we e crap mma 
ay .... 24,248 37,016 28,687 34,800 \ ea pera eee FP Wekly ‘Exchange Rates, Transportation ; 
June ... 38,933 44,457 31,492 22,700 — Construction Contracts Awarded, | Weekly... - ee. e ee eee eee 35 | Treasury Receipts and Expend! i 
July .... 30,441 42,305 32,593 28,800 | Average Daily... ............,. Freight "car Loadings........... 22 | — hearse an8 Sapo 21 
‘Aug. .... 35,946 39,747 38,504 ge | Cyclical Price Index, THE ae | Gold and Silver Prices........... 31 | Wool Consumption. ivity 
Sep ee on a ei 30,300 WM oes xecactciccvakeaeen es 9 i Idle Cars, Summary of.......... 23 | Wool Machinery Activity. "10 
Nov. .... 44,006 46,218 41,599 35,200 
tIncludes re-exports. §End of month. PREVIOUS ISSUES 
, ; ee of issues containing latest available figures; 
ate. | Date Date. 
4 ECONOMIC Legge le IN THE Automobiles, Som. Car Reg. Nov. 2| Cotton Bisteiets. by Re- . Monetary Gold Stock....... oon 16 
J STATES utomobiles, Com. Car s - serve Districts............ = ' 
Thi PR get be used to bring POS” ee aT Mar. 4| Cotton Movement.......... Nov. 16 ta tlede as eek 30 
te caae cuart up to date) Automobiles, Dom. Sales...Nov. 16| Cotton Spinni yO ‘Nov. 23} pip 7 - 
‘3 Automobiles, Fact’ z Sales. .Nov.30 Debits to ning Act Accts.Nov. 23| pi= Tron ‘Prodweticn’ CAai. ov. 9 
Wholesale ones | Automobiles, Pass.Car Reg. | Debit Reserve Dist... .Nov. 30| * #3, oe a (Adj. 
Commodity a 4 3 5a ERIE ‘Ov. 3 | De Demand posits, Turnover PL easonal + ng age Nov. 9 
on Ba a Axtompeyiian Pass.Car Reg. 95 | Donminent Sécca Bates te Nov. 23 poms Ei ang jon by Re- Nov. 16 
Bus. 1914— Pap.Bnd. Stk. Prices. Automobiies, Pass.Car Reg Dep laorve ‘Tete aw met, 1¢| Pneumatic Casings........ Nov. 30 
1937. Actvy. a ss oe b+ Ly | by Districts............... Nov. 2| Department Store Saies and eee | Coment ESS Nov. 30 
Nov. ... 87.8 1 Automobiles, Product’ n and RES eepiree epg cm “s ViNGS.......--.-.. Nov. 30 
1938. } Registrations of.......... Nov. 9/ oun Goods Orders... ‘aoe 7 Prices Received and Paid 
Jan . 79.5 1 z A 4 . | utos., olesale es 0) ov. | er (ee. 2. ree ov. 
79 8 1.00 3.71 12.63 11.64 | A Wholesale Sal f.N 16 | Electric Power Production.Nov. 2 atk Pommese = 4 
Feb . 78.4 117 1.00 3.73 12.44 2. Bankers’ ny tances and Factory Emp., by Groups. mew. 30 na ae ee er Ga P -Nov. 16 
Mar . 71.4 91 3.79 12.37 10. Com’) Pa utstanding.Nov. 23/ Factory Emp. and Payrolls.Nov. 30 aa rnings and Car 
Apr. : rey = = ro aS oS a] oud Shoe Production. H Factory Emp. and Payrolls, “ Fn toe Bisatnsss - 8 
a = 88 3. . . roke _ See Ov. ov. 
June . 74.3 114 .88 3.99 12.65 10.95 Brokers’ Loan Ratios...... Nov. 9 by Groups................ Nov. * | Retetpeceter (SS Nov. 23 
78.9 115 .88 3.85 13.20 12.38 Buildi Permits N B Failures, Commercial...... Nov. 16! Retail Food Prices Nov. 23 
Aug. \!) 27 Ud "78 379 13.15 12.51 Capital Issues, New........Nov. 9| porelg® Trade, by Groups.Nov. 30 | Reta Bote ee Department 
Sept. ... 85.1 114 .74 3.82 12.92 11.97 Carloadings, by Groups... .Nov. 16 a erchan- 8 gayle aeimantaa gente v. 23 
: | _dise, Gold and Silver. ....Nov. 30 
Oct. ....*88.7 113 .69 3.80713.51 12.77 Coke I oie tae cd va Nov. 30/ woreign Trade, by Regions.N 9| Rubber, Crude.........-... No ov. 16 
eet 4 oe ‘69 3.76 13.64 12.88 Constr. Contracts, Monthly.Nov. 16 | rte poenie hes ae is. "ew Ps Sensitive Commodity Prices, a 
5 ee eee er 23 | Gold yang B Central ; me | Short Interest... ie AE ov. 16 
23) Construction Contracts b anks an vernments.Nov. Steel Castings, Com’! - 16° 
STEEL ne clan . Sere rre 7 Nov. 16 | Income, Cash Farm........ Nov. 30} Steel Ingot Production.....Nov. 9 
(Per ton, at — Construction Contracts by | Income, Cash Farm, by Re- | Steel, Structural...... Nov. 30 
——Weei Ended-— Types of Construction. ...Nov. 16 | serve Districts............ Nov. 23; Steel Shipments. . -Nov. 16 
Dec, 3, Nov. 26, Dec. 4, Constr. Costs, Monthly.....Nov. 30| Income, Non-Farm......... Nov. 30 ury Receipts and Ex- 
* ning 938. 1938 1937. Constr. Costs, warterly .. “Oct. 28) Insurance, pre -for. oa 23 | nditures res. ee ‘ov. 9 
eavy me ’ Copper, Refined............ Nov. 16, Machine Too er 4 olesale Comm ces, 
aver. of daily 15.31 $13.25 Gost of Li f Living, Monthly... .Nov. 23| Member Bank Credit....... Faly 4 3| Index of U.S. B. L. S....Nov. 23 
quotations ..$15.35 $15,31 $13. Gost of Living, Quarterly. Nov. 23' Member Banks, Exc. Res..Nov.16| Zinc, Slab.................. Nov. 9 

















*Subject to revision. tRevised. 
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MONTHLY PRODUCTION 
COAL AND BEEHIVE COKE (5) 
(Thousands of tons) 
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1 
COAL AND COKE PRODUCTION () 
(Thousands of net tons) 


—_—Week Ended——_,, 
“Nov 36 }Now ae : 

938. 1938. 1937. | 

Bituminous util : 
Tete! ..« . 7,600 8,325 17,452 


Daily average. 1.520 1,388 1,490 
—e Penn.): 


$i csdaeay 645 834 

Daily average. 129 139 
Beehive coke: 

i een: 16 18 

Daily average. 3 3 









15 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, 1,000s of dollars) 
As 








‘ 1938. ba 

Weeeteh .ssicccas 0,133 3,945 3, , 
State and manic 44.457 33,436 2h 
Public .......... 54,590 37,381 
Wateete ....20500 13,5446 12,589 ieee 
| eee 68,136 49,970 41,680 | 


1 
Wedeees ..<..ccc: 7,521 9,088 Len 
State and munic. 35°205 35,380 26, : 








We ia Hi daca 42,816 44,468 28, 
Peseeee: 5.06200 11,440 14,506 23g 
A 54,256 58,974 41,395. 





16 
AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 
ountains) 
(Thousands of Dollars) 
Public 
Resi- Work and All 


1937. dential. Utility. Other. Total. 
Jan.. 3,137 2,738 3,839 . 7a 36 
Feb.. 2,864 2,730 2,963 8,557 
Mar.. 3,340 1,920 3,305 8,565 
Apr.. 4,147 2,515 3,705 10,367 
| May.. 3,357 2,633 3,759 $m 
June. 3,576 3,802 4,842 12, 
| July.. 3,117 3,901 5,351 12,369 
Aug.. 2,825 3,447 4,544 10,816 
Sept.. 2,624 2,611 3,048 8,283 
Oct... 2,619 2,452 3,012 8,083 
| Nov.. 2,398 2,367 3,893 1,936 
Dec.. 1,672 2,491 3,893 8,056 
1938. 
Jan.. 1,448 4,073 2,298 7,819 4 
Feb.. 1,819 1,386 2,202 5,407 
Mar.. 2,941 2,211 3,253 8,404 
Apr.. 2,868 2,577 3,004 8,539 
ay.. 3,326 4,488 3,111 11,326 
June. 3,295 3,212 3,146 9,654 
July.. 3,519 3,170 2,903 9,592 
ane. 3,690 4,670 3,234 11,598 
Sept.. 3,983 4,373 3,680 12,086 
Oct... 4,507 4,560 5,241 14,308 
Nov.. 3,854 3,639 4,182 11,674 1 
2 








7 
INDEX OF GENERAL PRICE 
LEVEL (24) 


(1913=1 
1932. = 1930. 
Oct. .. 
Nov, ... 
Dec. 128 



















| 768 


THE ANNALIST 


nia 
a ater 


Wednesday, December 7, 1938 

































ee er tee aa 

























































19 
NEW YORK TIMES WEEKLY BUSINESS INDEX 





-—-Freight—— Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity Index. 
eeective weights. 18 7 25 20 10 10 10 100 
a4 ted weights. .19 -08 10 49 03 06 1.00 
OS 75.8 92.5 47.7 97.4 77.3 58.7 103.0 85.3 
a, 76.2 90.8 46.1 96.1 91.9 56.8 104.4 84.8 
OS: Ee 73.1 97.8 43.0 98.5 83.0 56.5 93.1 85.0 
peamew. S........ ©... 14.8 88.6 84.1 95.6 92.2 72.4 119.2 89.6 
49 86.3 92.9 96.6 89.8 65.8 118.7 90.3 
i. ae 82.0 84.9 94.8 98.0 95.6 70.4 122.2 93.1 
a 76.6 89.7 99.6 98.1 96.7 64.7 122.7 92.7 
SS ee pes — 496.5 96.8 92.1 oe Sas ine 
5. *101.0 ~ 
20 
PERCENTAGE CHANGES IN CAR LOADINGS FROM 
CORRESPONDING WEEK LAST YEAR 
Week Sou Un. 
Hnded. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. So.Ry. Pac. 
Nov. 5.. —10.4 —7.0 +21 +07 —9.0 — 2.7 —143 —46 — 59 —11.8 
Nov. 12.. —14.9 —103 — 40 +18 —94 —68 —12.2 —09 — 3.7 +10.1 
Nov. 19.. —4.0 + 14 + 2.1 421.7 +05 417.5 —10.7 +41 + 3.1 +153 
Nov. 2..+ 15 —0.1 . 415.5 —18 +66 —9.7 + 6.1 ; 
a A wee ; + 9.5 ER 8.8 a 
No change 





21 
TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 


General and special accounts -——Fiscal Year—— 









































Nov., Nov., io Date. 
revenue: 1938. 1937. 1939. 1938. 
Balas hig a ox Spo «rina 008 80 $36,849 $654,034 By y 747 
internal revenue.. — 644 181,452 1,019, Lo 1,077,001 
| >= 102,786 276,1 at pu 
and employes. 26,467 4,116 53, 251 
A ere 27,338 -F 513 138,498 183'639 
peceiptalf .......... 14,610 7,505 81,148 103,396 
CE re $381,644 $327,130 "$2,222,791 $2, 310,580 
Eeeenaice res: 
Departmental ... .............. $59,978 $47,562 $294,940 $246,707 
Public se a ee ee re 3, 4,614 20,069 1,528 
Public highways ............... 19,088 16,095 94,892 83,934 
River an har! yo eee 15,469 16,772 85,718 75,590 
Reclamation termes Pad beace < 2,821 4,155 15,898 16,925 
IED ons ooo e woe eee ees 16 1,434 4,782 5,221 
EG ckcescces  pbicee i. sxwos 25,006 19,307 
Railroad Retirement Board. 246 2 1,249 1,592 
Social Security Act. 28,305 31,190 159,379 127,290 
U. 8S. Housin Authority... ; 280 $238 1,529 $238 

EC OOREINIA, ees ces. cones mover f 5,000 

ational defense ............... 91,784 78,969 448,873 1,663 
Veterans Administration ..... 45,589 49,208 234,93 243,371 
Agricultural Adjustment pro- 

CC inss Sees ocsse25ece0s0 70,473 10,932 249,222 67,460 
weem Tenant Act............... 996 22 8,761 36 
Civilian Conservation Corps.... 22,823 26,449 128,013 147,557 
Farm Credit Administration.... $6,569 1,996 $6,104 §2,051 
Tennessee Valley Authority 3,873 4,126 19,192 19,456 
ee 8,714 9,175 251,771 268,811 
eee 5,215 4,081 30,030 23,025 

inane ER Ade bie Sige wiv do's $373,861 $302,831 $2,073,154 $1,772,184 
et pe relief : 
tural aid: 

tFederal Farm Mortgage Cor- 

CEs alsss ctcrecsctc 60h. $1,338 $1,630 $1,338 
Federal Land Banks............ $5,472 1,323 21,873 30,129 
oe otty Credit Corp.. ; $22 131 $22 131 

EE 159 546 1,367 1,936 
Public on (including work 
ef) 
Reclamation — Stns anka’s 3,229 2,249 12,285 12,073 
Public high et ek Sk aes © 4 1,963 10,112 17,560 2,640 
River an hoe or werk......... 309 2,391 7,802 5,395 
Rural Electrification Adminis- 

ae 483 2,916 
Works Progress Administration 194,492 100,074 961,064 534,458 
Public Works Administration 

mts (Act June 21, 1938)..... 3 ere 37,631 ~~... 
er public works ............ 18,837 15,438 408 91,454 
Aid to home owners: 
Beemee-toan system .............. —..... .. 4,746 
Emergency Housing ........... 14 583 69 2,999 
U. 8. Housing Authority........ 685 3,720 3,895 ,720 
Federal Housing Administrat’n 639 670 2,746 6,329 
Farm aeerity Administration. 8,844 12,388 49,678 67,182 
Miscellaneous: 
EE sie oo. eo bsasvesseceve's 2,000 3,493 2,000 3,493 
ay sel Import Bank of Wash- 
TS nss.o. sips ano anes veines BY Teese 3 
Administration for Industrial 
ccs ceveeceaps sees $$ $8 §5 
tTotal recovery and relief. $248,242 $158,134 $1,205,471 $850,937 
“Revolving funds (net) 
icultural aid: 
‘arm Credit Administration.... $1,140 $1,739 $4,452 §9,269 
Public eo: 
grants to States, 
municipalitics, Ir ood 5 Se eGis 7,982 $16,106 48,597 47,347 
PCMEEUPOMUB, 0... .20ccecse ° coves peta tae §108 
PWA loans (act of June 21, '38) ne ee 
Total (revolving funds). $6,895 $$17,846 $44,898 $37,969 
Transfers to trust accounts, etc. : 
Old-age reserve account.......... 32,000 41,000 173,000 206,000 
road retirement account...... 16,500 14,000 71,000 72,000 
{Government employes’ retire- 
rc oe. uhnewehGel, Gases. eevee 75,107 73,255 
Tete) transfers ................ $48,500 $55,000 $319,107 $351,255 
Debt so as scence soe 745 1,321 16,299 36,279 
Total expenditures. $678,243 $449,440 $3,658,928 $3,048,625 
Bxcess of receipts....... Stee Stak keos soe eee «an aime 
Excess of expenditures............. 296,599 172,311 1,436,137 738,045 
Summary : 
ree of expenditures (+) or re- 
Ly SE ae +296,599 +172,311 +1,436,137 +738,045 
~— public debt retirements..... 7 1,321 16,299 36,27 
Excess of expenditures (+) or re- 
ceipts (—) (excluding public 
debt retirements) .............. 854 +$170,989 +$1,419,838 +$701,765 


Trust accounts, increment on gold, 
ete., exeess of expenditures (+) 

















EES See +6,214 +38,018 —207,160 —62,281 
Less national banknote retire- | 
Os bo naps cccssvccctcs ee 4,281 5,497 25,329 

Total excess of expenditures ; 
(+) or receipts (—).......... $302,067 +$204,727 +$1,207,180 +$614,155 





general fund balance ........... —$121,802 —$67,572 +$231,431 +$54,754 
ag Nery (+) = me (—) in 
—_ SA A. +180,265 +137,155 +1,438,611 +668,909 
Public S debt a on Bel of month 
TNs sc 0 sine seech cence 38,423,086 36,956,368 37,164,740 36,424,614 
* Public debt at end of month....... $38,603,351 $37,093,523 $38,603,351 $37,093,523 
Trust accounts, increments’ on 
Total receipts................ $196,277 $167,419 $819,023 $745,680 
sotal expendi Sete er ae 91 205,437 11,863 
§Excess of credits (deduct). tExciuding revolving funds. vw! S. share. oe 
than ‘s¢Reduction in interest rate on mortgages. {Including ‘‘unjust enrich- 


$1,000. 
. Subject to revision. tRevised. 











22 
FREIGHT CAR LOADINGS (19) 
Nov.26, Nov.19; Nov.27, 
19338 193 





1938. ‘ A 

Grain & gr pr 2 ~-4 36,122 536 
Livestock ... 18,057 12,348 
Coal be 300,408 133,647 121,438 
Coke . 6,758 7,085 6,820 
Forest prod.. . 25,588 28,536 24,975 
J RRRARARAEE 12,337 12,849 9,356 
Mdse., ‘Ll. c. 1..129,890 153,987 134,536 
Misc. freight.224,180 267,194 213,753 

Total : 562,084 657,477 555,762 





23 
SUMMARY OF IDLE CARS (19) 


-—————Period Ended———_— 
Oct. 31, Oct.14, Sept.30, Sept. 14, 
1938. 1938. 1938. 1938. 


Idle cars. 29,551 4,842 59,778 95,535 
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ESTIMATED AUTOMOBILE 


PRODUCTION (10) 
Week 
Ended : 1938. 1937. 1936. 
Nov. 12.... 86,300 §3,325 04,248 
Nov. 19.... 96,735 85,757 110,160 
Nov. 26 ,930 58,955 104,190 
Dec. 3 ,695 86,173 100,545 





25 
ELECTRIC POWER 
PRODUCTION (7) 
(Thousands of kilowatt hours) 
(Includes only power generated by 
the electric light and power in- 
dustry proper and imports. Does 
not include power generated 
by traction companies) 


Week 

Ended. 1938. 1937. 1936 
Nov. 5..2,207,444 2,202,451 2,169,480 
Nov. 12. .2,209,324 1 6,557 2'169.715 
Nov. 19. .2,270,296 2,242,130 2,196,175 
Nov. 26. .2,183,807 2,065,378 2,133,511 
Dec. 3. .2,285,523 2,152,643 2,243,916 





26 
ELECTRIC POWER PRODUC- 


TION (12) 
(Thousands of kilowatt-hours) 
By Water By 
1937. ower. Fuels. Total. 
Oct. ....3,315,696 7,090,901 10,406,597 
1938. 
June ....3,678,284 5,518,610 9,196,894 
July ....3,644,874 5,878,231 9,523,105 
Aug. 3,783,018 6,397,370 10,180,388 
Sept.7 ...3,461,532 6,375, 836, 
Oct. -3,342,357 6,867,994 10,210,351 





27 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM ‘ 
CORRESPONDING WEEKS 
OF PREVIOUS ae (7) 


3. Nov 26. Ni 














Week-Ended Dec. ov.19. 
New Englend. +12.2 +12.4 +10.2 
Mid. Atlantic 6.1 + 5.8 + 2.2 
Cent. In. Re t 5.3 +46 —90.1 
West Central. —10 —0.2 
South. States.+ 65 +66 +28 
Rocky Mts.... + 3.1 + 4.6 — 2.2 
Pacific Coast. +72 +62 +449 
Entire U. S.+ 6.2 +5.7 42.1 
28 
FAILURES (11) 
Dec.1, Nov.24, Dec.2, 
1938. 1938. 193 
Manufacturing ... 35 
Wholesale ........ 18 24 22 
OS es 123 111 122 
Construction ..... 7 16 
Com’|! service..... 11 8 16 
Total U. S......207 191 221 
Geographic 
Regions: 
New giland..... 26 ll ‘2) 
Middle Atlantic... 66 64 81 
E. North Central. 47 38 44 
W. North Central. 12 13 9 
South Atlantic.... 15 12 17 
E. South Central. 5 3 6 
W. South Central. 4 13 14 
Mountain ........ 8 5 
ee 24 32 24 
Tete U.. &....<3 207 191 221 
29 | 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913—100) 
Sensi- 
tive 
Steel Price 
1937. Scrap. Zinc. Aver. Index. 
Dec. ..110.5 90.2 100.4 
1938 
Mow, 36....5% 124.6 89.8 107.2 196.8 
ee oe 126.0 85.6 105.8 195.6 
Nov. 29.. 125.5 85.7 105.6 %95.4 
mee, B..s88 124.6 81.1 102.8 *92.7 





30 
BRITISH EXCHANGE RATES 
ON PARIS 
(In francs—average price per day) 
1938—— 





Oct. a 
178.88 178.32 
17 


178.99 
178.80 
178.83 


a: 2... Aces 
h. Low. 
147.43 147.17 


147.16 147.10 
147.11 147.07 


...178.76 178.54 
..178.71 178.69 
. .178.63 177.78 


f 
GOLD AND SILVER PRICES 
-———_Gola———.._ -—Silver— 





Week Dollar 

Ended Equiva- 

Dec. 3: London. lent. London. N. Y. 
High ..149s 944d 34.80 20%d 42%c 
Low ...148s 644d 34.78 204d 4 


*Subject to revision. tRevised. 








32 
PETROLEUM STOCKS AND REFINERY ACTIVITY (1%) 
Estimated for Entire Industry 


(Thousands of barrels of 42 gallons) 
Cruae Runs to Stills. 





Week Average §P.C. of +*Total ———— --Stocks-— — 
Ended Daily Capacity Gasoline tCrude *Gaso- Gas and 

1938 Runs. Operated. Production. Petroleura. line. Fuel Oil. 
a a are o- 3,160 78.4 9,495 275,217 68,236 154,576 
SRSA e 3,180 79.0 9,676 273,394 67,551 154,666 
Se eS eer 3, 80.4 .. eee 67 624 153,971 
0, See eri 3,295 82.2 9772 lessee 68,628 153,634 


tEstimated from U. 8S. Bureau of Mines data. §For reporting companies only. 
{Including both finished and unfinished gasoline. *++Includes cracked, straight-run 
and natural blended gasoline for all reporting Compaaey: from Aug. 6 to date. Prior 
to Aug. 6. figures are for cracked gasoline only. 





33 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
———————— As Estimated by————__—_ 


—— 





-——Dow-Jones.—, Week Amer- 

Begin- Iron & 

ning: Stl.Inst. Ended: Steel. Times. 
27. 31 31 
4 30 
az @ 


Am. 
Iron Met. 
As of: Age. Mkt. 


Nov. 31 
Nov. 30 
Dec. 7. 28 

57 


Week 
Ended 


1937. 
Nov. 29. 


. 8. 
Steel. Indep. Total. 
31 32% 
28 


33 
13. 29 2B 


Nov. 
Nov. 
Dec. 6. 


Nov. 
Dec. . 
Dec. 11. 


Be | 
neo 


Dec. 6. 
Dec. 
1938. 
Nov. 7. 
Nov. 


mn 


Oct. Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 


Nov. 1. 

Nov. 8. 61 

ov. 

Nov. 22 

7 é 180% oy 29 
-_ Dec. 


32 
30 
28 
58 5. 5 57 
62 = b bs 
= 


gseeee NS 
CAGASCH 





34 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates in U. S. dollars) 
Switzer- Argentina. 
London. Paris. Italy. land. Germany.Holland. Canada. (Peso- 
(Pound).(Franc). (Lire). (Franc).(Mark).(Florin).(Dollar). Gold). 
... 8.2397 .06634  .08911 .32669 .40332 1.6931 .7187 


-55457 1.00077 


Japan. 
(Yen). 
-84396 


033958 .05266 .23157 .40418 -29125 


23133 
-23238 
23049 
.22999 
22841 
-22899 
-22892 
22895 
-22618 
-22729 
- 22663 





$Based | on new gold value. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


‘Week Ended 

Dec. 3, 1938. 

- Par. ceed and Loe He, ryt a h. % 

2397 England (sovereign g ¥ i 
8.2397 Australia (soverei i 3.74% eS 378 3.7 3. 3. 
- 4.68% 4. 4. 4. 4. 4. 
(0264 02602, . f : r 
o526i¢ 


a 


"0526 ae 
.40332 Germany (reichsmark) 
.68057 Holland (florin) 


(1695 Belgium (belga)....... 
.32669 Switzerland (franc}.. 
.0220 Greece (drachma)..... 
«4 Sweden (krona)....... 
Denmark (krone)...... 
Norway (krone)....... ‘ 
.1899 Poland (zloty)......... a 
Czechoslovakia — 
sameser (dinar). 
Portugal (escudo)..... 
4 nea a vases 
ungary (pengo)...... 
Finland (markka)..... 
India (rupee).......... 
Hong ory 2 (silv. dol.) 
Shanghai (silver dol.). 
Manila (silver 
Straits 


-5000 eso)... 
.9613 Settlements 
(dollar) Singapore... 
aoe on ES Fer 
1.6479 ombia (gold peso). 
be entina paper peso) 
ree inland.......... 
Brazil (paper milreis) . 
Free inland 0595 
Chile ‘oo 7 ae .0519 
i Rear -2087 
-3800 
.2075 


0625 
Bacciewewsie 0595 
0519 
-2075 
-3750 


-2060 
-4740 
1.7510 
8440 


tDemand rate 


Uruguay iver peso).. 
ver peso)t. 


3 





36 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Ravtond: Bish 546 3 $4 Gon Dec. 1. Nov. 30. Nov. 29. Nov. 28. 

ngland: Pr re x z $4.68% $4.6813 $4.66 HA. 
Levi thas hshestocemeenen ‘oy cor re ,y re 4.6% ‘3 

peers 0264 026s A 0262%, 1% . 


Sieerasien ck chacag-aig-g Wlut ete 052 
Germany MR ks ccaacensee d foarte 
Shkcs ake vend yas seen ae -4006 -4006 y-4 
Holland’ ENR ossaod ccclcdkeeeme 5439 3=.5441 5440 543644 .54431, 5443 
i Winla cance sced <a oernuen 5436 5438 434. -5442—s(.5440 
ane De eek Ren oe Fe 5439 5439 .5437% .5435 5443 .5443 
Belgium ee eee -1684 .1687 i -1691 -1692 .1692% 
2272 83=6. 22 ‘2276 2973 -2272 

prt 2274 «2271 8.2271 

2273 .2275% .2273 8.2272 

-9934 .9937 .9937 .9940 

-9930 .9934 9981  .9937 

-9930 .9934 .9931 -9939 

-2730 =.2730.—S- .2715—Ss«. 27713 

-2280 8.2270) )=— 2265 ~=—S 2265 





§Demand rate. 


tClosing rate. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. 


(3) The F. W. Dodge 
Corporation. (4) Federal Reserve Board. 2 


e (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) American Institute of Steel Construction. (10) Ward's Automotive Reports, 
Inc. (11) Dun & Bradstreet's. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Company. 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New Pa 
(25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu 

reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
— Association. (30) Bureau of Agricultural Economics. (31) bo emegreng Apprai- 
: th (32) Copper Institute. (33) New England Council. *Sub: Ibject to revision. 
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— Nov. 30-— ——Dec. 1 -—-Dec 

High. Low. Last = Low. Last. High. Low 

oc 51.8 50.6 51.8 A 51.0 51.4 51.2 50.4 

72 Industrials -172.2 168.4 172.0 173.9 170.7 171.8 171.2 168.4 
4 Steel . 36.7 35.9 36.6 36. 36.0 36.2 36.2 35.6 
4 .- 74.2 76.5 76.8 75.4 76.0 75.4 74.2 
5 Motor accessories ..... 39.7 38.0 39.6 39.7 38.9 39.4 39.0 38.2 
ae 37.6 36.3 37.6 37.6 36.7 37.2 36.9 35.8 
3 Building ............... 56.0 54.8 56.0 56.4 55.8 56.2 56.0 55.2 
NEE. cp avncscceees 139.4 137.2 139.4 139.9 138.1 138.9 139.1 137.2 
4 Nonferrous metals .... 60.1 58.6 60.1 60.1 58.8 59.2 59.0 57.9 
ns 058 chee stares 33.5 32.9 33.3 33.6 33.0 33.0 33.4 32.9 
3 gomacoes Rea aie preatsis 73.9 73.4 173.7 74.4 73.2 73.2 73.7 73.2 
eS eee 23.8 23.6 23.8 24.0 23.8 24.0 24.1 23.2 
2 Electricai .. 64.8 62.8 64.8 (4.8 63.2 63.5 62.8 61.9 
3 Farm equipments...... 53.1 51.7 52.7 53.1 52.4 52.4 51.7 51.4 
4 Office equipments .... 30.5 30.0 30.5 30.6 30.1 30.1 30.1 29.9 
4 Railroad a -- 28.4 27.5 28.2 29.1 28.2 28.8 27.9 27.2 
4 Amusement ........... 24.3 23.5 24.3 24.4 23.7 24.0 24.0 23.4 
5 Merchandise .......... 45.8 45.0 45.8 46.0 45.3 45.4 454 448 
3 Rubber and tires....... §2.5 51.0 52.5 52.8 51.6 51.6 513 50.4 
OS ear 28.8 27.5 28.8 28.6 27.8 28.0 27.8 27.0 
4 Standard Oils .... - 26.6 26.1 26.5 26.7 26.3 26.4 26.5 26.0 
4 Independent oils” 52.4 51.7 52.4 52.4 51.6 52.1 52.3 51.4 
EE eae nic tod xp ueks-oue es 79.0 77.8 %8.9 79.1 779 78.5 78.8 77.4 
MWh batcaucessueseed 32.4 31.1 32.3 32.5 31.5 31.7 31.6 30.8 
I eS 19.4 19.1 19.4 19.7 19.2 19.4 19.4 19.0 









The Annalist Weighted Averages of Group Leaders 











The New York Times Stock Market Averages 





MONTHLY HIGH, LOW AND LAST 





——25 Rails——.. —-25 Industrials—.. ——_50 Stocks———. 
High. Low. Last. High. Low. Last. High. Low. Last. 
44.71 41.21 43.04 238.72 228.28 232.16 141. 134.74 137.60 
46.57 42.78 45.63 236.66 227.52 228. 141.18 136.17 137.22 
. 51.47 45.30 48.80 235. 217.41 223. 142.93 132.24 136.06 
48.68 43.85 46.19 224.43 206.80 213.07 136.54 125.32 129. 
48.09 44.15 44. 217.29 203.03 213.82 132.69 123. 129. 
44. 38.52 39.74 214. 199.84 207.47 129.94 120.18 123. 
43.21 39.72 41.17 225,98 206.99 244.46 134. 123. 132.81 
42.10 38.15 38.49 228. 211.47 214.07 135.49 124.81 126. 
i 29.86 31.76 212.31 183. 194.12 -18 106.61 112.94 
31.80 21.35 26.81 194. 149.90 173. 113.24 85.62 100.05 
26.94 22.10 24.89 171.73 141.82 156.18 99.11 82.07 90.53 
December ....... 25. 21.71 22.46 163.12 145.93 149.55 94.40 83.82 86.00 
1938. 

OS » Se 25.17 20.88 21.53 166.91 147.10 151.02 96.01 83.99 86.27 
February 23.70 20.69 23.00 166. 144. 161.92 95.21 82.76 92.46 
SE wakcxeaeas 23.21 14.47 14.60 165.15 124.93 127. 94. 69.70 70.80 
rea 18.02 14.85 16.58 152.81 129.78 139.26 84.98 72.31 77.92 
ERR EES 18.46 15.47 15.73 151. 134. 36. 84.95 75.05 76.14 
Re 20.58 -29 19.93 174.76 136.21 169.78 97.67 75.97 94.85 
a 23.84 19.74 21.97 184. 169.14 177.01 103.94 94.44 99.49 
A -27 20.92 21.23 183.25 169. 175.23 103.23 94.99 98.23 
September ...... 21.53 17.22 20.49 179.69 161.64 177.28 100.61 89.43 98.88 
RS .17 14.47 24.09 192. 124.93 188.46 108.58 69.70 106.27 
November ...... 25.70 21.76 22.64 195.78 180.54 185.26 110.74 101.15 103.95 
WEEKLY HIGH, LOW AND LAST 
Week Ended ——-25 Rails. 725 Industrials——_, ———_50 _Stocks———. 
1938 High. Low. Last. High. Low. Last. Hi; Low. Last. 
Nov. 5.... 24.96 23.65 24.27 189.01 186.47 187.92 106. 105.21 106.09 
Nov. 12.... 25.70 24.23 25.29 195.78 188. 194.36 110.74 106.13 109.82 
Nov. 19.... 25.12 23.20 23.48 193.81 184.25 185.18 109. 103.72 104.33 
Nov. 26.... 23.59 22.69 22.72 186.81 183.69 183.94 105.08 103.19 103.33 
Dec. 3.... 22.98 21.76 22.18 185.68 180.54 183.56 104.33 101.15 102.87 
DAILY HIGH, LOW AND LAST 
Nov. 28.... 22.32 21.76 21.97 183.13 180.54 181.06 102.72 101.15 101.51 
Nov. 29.... 22.34 21.97 22.09 182. 181.33 182.15 102.62 101.65 102.12 
Nov. 30.... 22.67 22.16 22.64 185.57 182. 182.26 104.12 102.42 103.95 
Dec. 1.... 22.98 22.49 22.64 185.68 183.58 184.19 104.33 103.03 103.41 
Dec. 2.... 22.51 22.18 22.27 184.66 182.25 183.71 103.58 102.21 102. 
Dec. 3.... 22.26 22.07 22.18 183.88 182.80 183.56 103.07 102.43 102.87 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 














Week 65 
Ended: -—30 Industrials—. ey — 15 ate Stocks 
1938. High. Low 4 ee igh. Low. t. Last. 
Nov. 5...153.13 150.28 152.12 oo 30.91 31. 78 24.57 23.43 23.59 50.56 
Nov. 12...158.90 152.02 158.41 33.71 31.75 33.17 , 25.25 23.54 24.69 52.70 
Nov. 19...157.57 149.16 150.38 32.88 30.53 30.94 © 24.59 22.63 22.94 49.75 
Nov. 26...151.13 148.20 148.45 31.00 29.86 29.89 23.27 22.30 22.34 48.84 
Dec. 3...150.20 145.21 147.50 30.20 28.68 29.23 22.53 21.44 21.83 48.29 
DAILY HIGH, LOW AND LAST 
Nov. 28...147.93 145.21 146.14 29.33 28.68 28.95 22.02 21.44 21.60 47.84 
Nov. 29...147.85 146.38 147.07 29.36 28.91 29.06 21.95 21.54 21.64 48.10 
Nov. 30...149.97 147.68 149.82 29.80 29.10 29.45 22.20 21.65 22.15 49.07 
Dec. 1...150.20 148.17 148.63 30.20 29.60 29.78 22.53 21.95 22.10 48.79 
Dec. 2...148.50 146.68 147.57 29.61 29.21 29.33 22.05 21.69 21.93 48.37 
Dec. 3...147.78 147.16 147.50 29.32 29.09 29.23 21.91 21.77 21.83 48.29 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
-—-RAILROADS—. —-—IND. AND MISC.— TOTAL—_—_. 
1937. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
Jan. ....3,660, : 55,015,726 2,500, 58,675,976 2,666,823 
Feb. ....4,694,636 239,520 45,560,424 2,324,493 50,255,060 2,564,013 
Mar. ....6,580,495 278,816 43,763,855 1,854, 50,344,350 2,133,090 
April ....3,454,230 146,356 31,158,939 1,320, 34'613,169 1,466,560 
ay ....2,463,070 114,016 16,101,909 745,357 18,564,979 859,373 
June 1,790,090 75,846 14,653,203 620,856 16,443,293 696, 702 
July ....1,633,180 69,802 19:082,180 815,572 20,715,360 885,374 
Aug. 1,305,371 55,309 15,915,252 674,329 17,220,623 729,638 
Sept. 3,124, 138,239 30,735,058 1,359,719 33,859,818 1,497,958 
Oct. ....4,586,110 208,439 46,507,271 2,113,755 52,093,381 2,322,194 
Nov. ....2,382,110 110,292 26,882,796 1,244,673 29'264;906 1,354,965 
Dec. ....2,603,730 1586 25,814,240 1,066,644 28,417,970 1,174,231 
1938. 

n. ....2,171,960 ’ 21,973,051 972,088 24,145,011 1,068,175 
Feb. "7. .1,211,350 58,242 13,313,474 640,112 14,524,824 698, 354 
ar. ....2,243,410 91,195 20,756,925 843,769 23,000,335 934,964 
April ....1,207,340 54,874 15,912,194 723,209 17,119,534 778,083 
ay ....1,040,310 023 12,967,254 573,671 14,007,564 619,695 
June ....1,840,540 78,003 22,523,590 954,341 24'364,130 1,032,302 
July ....3,475,300 157,952 35,286,375 1,603,766 38,761,675 1,761,718 
Aug. ...-1,689,820 ,691 19,033,810 713,724 20;722,930 842) 387 
Sept 1,799,130 79,594 22,026,560 974,455 23,825,690 1,054,049 
Oct. 3,436,310 201,630 38,124,630 1,732,764 41,560,940 1,888,945 
Nov 2'707,680 131,431 25,215,275 1,223,949 27/922,955 1,355,380 
WEEKLY TOTALS AND DAILY AVERAGES 

—-RAILROADS—, —IND. AND MISC.— TOTAL—+ 
Woes az Total. Av. Daily. Total. Av. Doi: Total. Av. Daily. 
Se ae 887,160 164,289 8,154,140 1,510, 9,041,300 1,674,315 
a eeeeeee 737.540 136,581 5,116,060 947,418 5,853,600 1,084,000 
Me: 88.....-.: 731,540 215,159 7,311,553 2,150,456 8,043,093 2,365,615 
I 773.78@ 143,293 6,986,230 1,293,746 7,760,010 1,437, 
Nov. 26.....--- 393,920 4 3,927,200 892,545 4,321,120 982,073 
Dec. 3.. 403,830 74,783 4,636,052 858,528 5,039, 933,311 
DAILY TOTALS 
ee ees i —YEAR TO DATE— 
: Railroads. Ind. & Misc. Total. 
Nov. 28 . 104,110 1,133,592 1,237,702 267,935,758 380,137,980 
7 ae Seer 727,070 = 817,700 +=: 268,753,458 283, 
Nov. 90....-...-- 33,340 949,660 : 269,736,458 382,436,190 
NR eReeaee 79,510 782,100 861,610 270,598,068 383,131,760 
i ee 64,550 752,840 817,390 271,415,458 384,068,940 
ce 31,690 290,790 322,480 271,737,938 385,625,920 














Cal. Wks. 
_-— , Dec. 3—— Range. 
. Last. High. Low. Last. = 
50.8 9 50. 50.8 52.0 49. 
169.8 1 169.1 169. 173.9 165. 
35.9 35.7 35. 36.8 35. 
74.8 73. 74. 76.8 71. 
38.6 38. 37. 
3 
2 
138.9 1 1 1 1 1 
3 
2 
4 
6 
2 


RENSSSNSABNASSSRSS RASS 
iat ND OO mt 2 ND OO + G0 Sa + HA G0 He OO im 0 OO OO G0 
SAZSNSESNSSBRIBSRHSE 
CANAKH DAC PH RNPOHHHOORONHD) 


* SESSSNASENSERSIBRSRS 
BERSBRSRVSRESS SSRIS 
NTH PAID DORHAPOH RIORDAN 


SASRRSERRSESSSBASSS 
NH PANWOUDSADOONHDOOAWADWANMS 


se ReRNASRNSABNaesESS 
MONMOWMOOR PH DWH OW DWOOUUINAI® 


He WO SORCHONIAOC 


et ad 
90 


~ 
© 
_ 
bd 
~ 
% 





5 peor S--—-—- Dec. 
High. Low. Last. High. Low. Last. 
170.0 167.7 169.5 61.6 50.3 51.1 
50.8 50.1 50.6 172.7 168.4 170.7 
36.0 35.4 35.9 36. 35.8 36.6 
73.9 73.0 73.9 75.4 %3.3 74.2 
38.4 37.9 38.2 39.4 38.3 39.1 
36.9 35.8 36.9 38.1 36.7 37.6 
55.0 54.4 55.0 56.6 54.8 55.6 
137.8 137.2 137.8 139.1 137.2 138.2 
58.3 57.7 58.1 59.4 57.9 59.0 
33.5 33.2 33.3 33.6 33.2 33.4 
73.9 73.4 73.7 73.9 734 73.7 
23.2 23.0 23.0 22.8 21.3 21.3 
62.2 61.6 61.9 63.2 61.9 62.8 
52.0 51.0 52.0 53.1 51.4 52.4 
30.0 29.9 29.9 30.5 30.3 30.2 
27.5 27.1 27.5 28.6 27.6 28.3 
24.3 23.7 24.2 24.7 24.0 24.4 
45.1 446 448 45.6 44.8 45.3 
51.6 504 561.3 53.4 51.3 52.5 
27.5 27.0 27.5 27.8 27.2 27.5 
26.5 25.9 26.3 26.5 26.1 26.2 
51.9 50.8 51.7 62.8 51.1 52.1 
78.4 76.7 78.0 79.3 77.2 78.3 
31.0 30.3 30.8 31.8 30.7 31.3 
19.0 18.7 18.9 19.1 18.8 18.9 


The Annsitin Average of 72 Industrial Stocks 


————Weighted Average—_—_,, 














DOLLARS 


$Adjusted Index 























KET AVERAGE (40 BONDS) 


——i——, . -———- I —,  ——_ et. 

High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
Jan. ...159.5 135.5 139.4 241.6 224.2 240.8 62.7 53.2 54.8 97.2 90.2 96.9 
Feb. ...155.4 132.9 150.3 249.9 238.5 2426 60.9 52.1 58.9 100.3 95.7 97.4 
Mar. ...152.9 108.8 110.7 253.8 231.1 2425 59.8 426 43.3 101.7 92.6 97.2 
Apr. ...141.2 113.5 126.7 242.9 215.1 224.8 54.3 43.7 48.7 97.2 860 89.9 

ay ...138.9 117.4 119.5 229.0 210.7 223.3 53.3 45.1 459 914 84.1 89.1 
June ..160.0 119.7 153.6 225.6 205.4 213.1 61.3 45.9 589 89.8 81.8 849 
July ..174.4 153.5 166.3 235.0 213.0 233.0 66.7 58.7 63.6 93.4 84.7 92.6 
Aug. -172.8 156.5 161.7 239.0 217.9 221.1 66.0 59.7 61.7 94.8 86.5 87.7 
Sept. ..167.0 143.6 163.9 219.6 174.4 186.4 63.6 54.7 62.4 87.0 69.1 73.9 
Oct. ...182.7 163.3 177.1 187.3 127.8 165.1 69.5 62.1 67.3 74.1 50.5 65.3 
Nov. ..186.4 165.8 172.0 163.2 130.9 146.4 70.8 62.9 65.3 64.4 51.7 57.8 
Dec. . 155.1 133.6 138.7 + cae cone |«6(GED BRO ORO 

Weighted average "adjusted for long-term trend. 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 

1937. Corporation Govt. Foreign. Total. 
WEIN ss Sc xaxSccaeetens 528,000 34 908,300 30,617,000 422,053,300 
April ceseccucacackesia 204,681,000 gi, 921, 800 28,334,000 ,936, 

ESR RRRE Rhee cee> 137,799,000 00 20,749,500 178,891,200 
< Sapient sere 139,989,000 i "O52 900 24,618,500 178,640, 
= SRS RRRR EERIE 124/012,500 1,544,300 24,604,000 160,160,800 
YR RS 106,597,000 19012375 22,400,000 148,009,375 
September ............. 139,569,000 15,744,400 25,937,000 181;250,400 
WUE oan cca ccceakess 184,522,000 14,462,275 28,307,000 *291,275 
November ............. 135,656,000 796, 26,723,000 172,175,525 
EMI” oh cceccceces 162,874,000 676,025 24,644,000 198,194,0' 

1938. 

ME. kine ccadtncds $129,425,000 $16,356,100 $20,299,000 $166,080,100 
WOO ccicccs cdasdes 96,937,000 10,889,975 19,873,500. 127,700,4 
WIE = se co0cscscdancde 126,189,000 15,009,455 27,996,000 169,194'455 
April Dad aneuceckearaaaa 102,660,000 17,365,350 18,432,000 138,457, 

_ eae 97,213,500 6,849,425 17,261,000 121,323,925 
MENS 3 awn hacdaaata aes 118,696,000 9,724,300 16,044,000 1464.3 
}, | ERROR EE 152,896,000 7,483,075 17,778,000 178,157,075 
Nana REE 97,085,000 6,151,425 17,295,000 120,531,425 
September ............. 95,025,000 17,102, 22,097,000 134,244,900 
WIN cc ca ccyskiecant 155,950,000 7,660, 21,842,000 185,452,075 
November ............. 130,699,000 4,398,175 21,125,500 156,222,675 
AVERAGE NET YIELD OF TEN NEW BOND ISSUES 

HIGH-GRADE RAILROAD (Thousands) 
BONDS -—Week Endea—— 
1938. 1937. 1936. 1935. 1934. 1933. Dec. 3, Dec. 4 
Jan... 3.75 3.38 3.64 3.80 4.54 4.61 aches 1938. 1937. 
Feb... 3.73 3.51 3.57 3.75 4.28 4.72 | Public utility ..... 800 
Mar... 3.79 367 3.52 3.77 4.21 5.00 | State and munic.. 53,062 $16,114 
Oi $5) Sat ae Pe tie Les | ota se | pa 
ae i 7 . j fame t —. SOGMR! .cxeecaeses ’ " 
June. 399 3.60 348 3.75 4.08 4.83 Year to date...” 1,900,087 1, 68°739 
July... 3.85 3.58 3.49 3.71 4.00 4.51 
Aug. 3.79 3.59 -50 3.77 4.09 4.46 BONDS SOLD ON NEW YORK 
e a y " b \. . ST K E 
Oct.... 3.80 3.67 3.45 3.79 4.06 4.65 pe —— 
Nov 3.76 3.74 3.42 3.77 4.00 4.98 
Dec -. 3.71 3.36 3.71 3.90 4.81 ——Week Ended——. 
Dec. 3, ’38. Dec. 4, ’37. 

For senate data from January, 1857, Monday ...... $5,036,000 $6,626,500 
to January, 1934, see THE ANNALIsT is- | Tuesday ..... 6,491,700 8,485,175 
sues of Feb. 9, 1934, page 274, and Feb. | Wednesday 7,606,350 5,849,300 
23, 1934. Thursday 6,294,250 7,033,025 

Note—Bond yields revised through 1938 i. 5,594,500 9,999,350 
to include only seven bonds. Saturday .... 3,563,300 4,884,500 
| ose BY CALENDAR ‘mes Yr. to date. 1,658; 260,805 2,619,895, 450 

T —250 | 
i i BONDS SOLD ON NEW YORK 
a% STOCK EXCHANGE 

200 Be 425 WROUSTRIAT} 4 00 | (Par Value) 

t | ——Week Ended —— 
ee Co tiot ». "$90,081,000 "$8 $35,098 8.000 
ration. 

saan me U. 8. Go 1,309,100 04a 850 

| Sales eee , 226, 000 6,035,000 
Total ..... $36,586,100 $42,877,850 
| | NEW YORK TIMES BOND MAR- 
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Date. Indus- Util- Com- Net 
Nov. Rails. trials. tties. bined. Chge 
| 28.... 57.64 94.69 74.66 71.15 — .37 
29.... 57.67 94.30 74.56 71.05 — .10 
=. 58.14 94.29 74.41 71.24 + .19 
ec. 
1.... 58.07 94.54 74.54 71.30 + .06 
2.... 57.72 94.11 74.35 70.98 — .32 
3.... 987.86 pat Ae 71.05 + .07 
Week" s ran 40 bonds— 


High 71.30, low 70.98 
N.. ¥. TIMES BOND MARKET 


AVERAGES 
1937—— ——.. 
igh. Low. Last. 
November ..... 76.41 172.39 173.66 
1988 - 
High. Low. Last. 
January ....... 73.42 69.47 70.04 
February 72.00 70.16 71.69 
eee 71. 63. 63.39 
Pic carwaaace’ 67.17 63.72 66.62 
ee 69. 6654 66.89 
i ata anaidahs 68. 64.75 68.53 
| SS 72.14 68.99 71.76 
ee cccas 71. 70.31 70.31 
September 70.37 66.82 69.12 
| October ee. 73.4 63.39 71.89 
November ..... 72. 71.05 71.24 





Stock and Bond Market Averages and Volume of Trading 








FIFTEEN MOST ACTIVE STOCKS 
Week ended Dec. 3, — 


Valores. —- chge, 





Cont Motors ..... 117,100 +t 
General Motors .. 87,800 -- 
(2 fa 83,400 62" - 
Republic Stl ..... 78,300 22% — 
Richfield Oil ..... 500 8% + % 
i eae 65,700 7 + % 
Greyhound ....... 65,400 20% + 1 
General Elec .... 64,300 41 — 
Cheyalem .<......-. 56,900 78% — 
Beth Steel ....... 51,600 _ 
Transamerica .... 48,200 Le st 
United Airc ...... 47,000 330 + 
Anaconda ........ 46,900 334% — 
Schulte Ret ...... 43,000 % 
Comwith & Sou.. 43,000 15% + 
NUMBER OF ISSUES TRADED 
Weekly 
Week 
Ended New New 
1938. Adv. Dec. Unch. Tot.High.Low. 
Oct. 1..873 125 74 1,069 25 20 
Oct. 8..972 86 1.125 168 3 
Oct. 15..5440 340 121 1,101 263 1 
Oct. 22..648 369 110 1,127 263 4 
Oct. 29..423 573 126 1,122 233 2 
Nov. 5..508 427 163 1,098 140 3 
Nov. 12. 861 138 111 1,110 306 4 
Nov. 19..157 889 92 1,138 129 3 
Nov. 26..280 635 143 1,058 56 5 
Dec. 3..306 668 141 1,115 41 9 
Daily 
Nov. 28.. 74 637 141 852 3 3 
Nov. 29..352 250 198 800 18 2 
Nov. 30..570 105 151 826 15 3 
Dec. 1..266 321 189 776. 11 3 
Dec. 2..146 488 173 807 9 2 
Dec. 3..176 243 174 593 5 0 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 

1938. chases (+) 
Week or 
Ended: Sales. Purchases Sales(—). 
Oct. 8...1,424,691 1,245,734 —178.957 
Oct. 15. ..1,232,950 1,104,693 —128,257 
Oct. 22...1,557,942 1,395,552 —162, _ 
Oct. 29...1,227,642 1,080,673 —146. 
Nov. 5... 824,586 794,686 — 2. 00 
Nov. 12. ..1,089,738 1,142,820 +8 
Nov. 19. ..1,139,339 1,111,559 Ota 
Nov. 26... 609,987 572,952 — 37,035 

Daily 

Nov. 28... 196,321 192,632 — 3,689 
Nov. 29... 136,266 111,487 — 24,779 
Nov. 30... 138,274 115,917 — 22,357 
Dec. 1... 114,012 119,115 + 5,103 
Dec. 2... 113,052 109,172 — 3,880 
Dec. 3... 61,703 49, — 11,718 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
1 


10 

High- Second 0 

Grade Grade Public 10 
1938. Rails. Rails. Util. Indus. Bonds. 
Nov. 
28... 92.66 51.77 105. 106.91 89.30 
29... 92.68 51.67 °105.93 107.02 89.32 
30... 92.94 51.81 105.85 107.07 89.41 
December 
1... 93.04 51.77 105.84 107.20 89.46 
2... 92.72 51.59 105.85 106.87 89.26 
3...- 92.81 51.55 105.91 107.01 89.32 


AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 


BONDS 
WwW 
Ended: 1938. 1937. 1936. 1935. 
Ot MW. .... 3.78 3.68 3.44 3.79 
Ge. @..... 3.78 3.68 346 3.78 
Gee. Wiss. 3.77 3.70 347 3.77 
nee, &..... 3.7 3.72 3.44 3.77 
New. 22....< 3.74 3.73 3.42 3.78 
| See 3.76 3.76 3.41 3.77 
Wew. ° 28. <<... 3.7 3.77 3.40 3.75 
Dec : 3.78 3.75 3.36 3.72 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 
London. Paris. Berlin. 
6 32. 











19.27 3.1 08 
19.56 34.53 31.63 
19.23 34.65 29.84 
g. 9.22 34.25 31.25 
° 19.41 30.97 30.82 
: 9.03 31.37 30.39 
3 19.34 31.57 30.27 
‘ 8.83 31.23 30.85 
, 18.62 29.81 30.77 
17.96 29.17 30.87 
2 See 17.94 29.19 31.32 
le Se 19.53 30.85 31.51 
oT a eee 18.77 31.03 31.58 
Get. M....<4. 18.97 30.61 31.56 
Get. 3. ...... 18.75 21.23 31.87 
OG, FB. 2... 19.09 31.31 31.87 
. i =e 19.06 31.96 31.87 
- 19.45 34.37 31.63 
- 18.80 33.59 31.32 
18.33 36.83 31.32 
FOREIGN STOCK PRICES 
INDEX NUMBERS-SATURDAY PRICES 
2 GE GE GE EE SE Ee ER... 
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Bond ‘Transactions—New York Stock Exchange - 


For Week Ended Saturday, Dec. 3 




















































UNITED STATES GOVERNMENT BONDS Range 1938 Sales Net Range 1938 Bales Net 
Quotations after decimal point represent 32ds of a point. a actin ne in Meer ge Ete = a rs Risin — in 1000s. High. Low. Last. Chge. 
: nm Sentence _- lor 4 ot Eee ee 25 8&4 83% 83% — 

: TREASURY BONDS = 109% 75 CB&Q rfg 5s 71 A............. 32 93% 93 93%— % Gt Nor ie Wee 7 83 so” gee 4 
Range 1938 eer 105° 68 CBRGQ 4s 77...............--- 29 89% 88% 88% — 1% 111% 94% Gt Nor ist 44s 61.......0....! 85 9% 99% 99%— % 
High. Low. in 1000s. High. Low. Last. Chge. 109 81% CB&Q gen 4s 58............... 36 97% 96 ~ g 103% 74 Gt Nor 4s 46G................ 102 95% 93% Hod —% 
106.27 104.13 3% 43-40 June.......... © 106.11 106.9, 105.11 + 3 111% 90% CB&Q 48 1 49..0000000000207: 28 103% 102% 103% — 9. 69% Gt Nor 4s 46H... 02222172! 117 83% 83% — 2 
108.2 106.16 3% 43-41 Mch.......... 14 108.28 106.38 108.28 + -1 107% 85 CB&Q 3% Ill 49............... 44 97% 97 97%— % 82 60 Gt Nor 3%s 67................. 6 eu & |. 

ea see 106 IB Bs 41... 2.8.8... 5 “33 107.11 107.11 + «2 17% 8% Chi & E ill 5s 51............ *+ 90 15% 144% 144-1 81 55 Gulf Mob & N 5Ys 50........): ia &. 8 
110.25 107.18 3% 47-43-2022... - ae 1 % Chi & E Wl-5s 51 ct......... *+ 59 1448 13% 13% — 1% 82 55 Gulf M & N 5s 50............; Ss s tw. 2 
110.22 107.15 3% 47-43 reg............ aes 3 SSeS 108” 5614 Chi & Erie 5s 82.............. 1 82 8244 — 95% 76 Gulf St Stl 4%s 61........1.. | 15 95 94% 95 + % 
110.5 107:2 3s 45-43 ............... = 109.25 100.18 100.25 + 6 22% 15% Chic Gt West 4s 59.......... *7128 «= 20%) 18% 18% + % 108% 99% Gulf St Util 4s 66 ............ 17 108 107% 108 “s 
110.8 107 Sigs 46-44 pearenecccssess an 208.05 OS + -S 1% 34 Chil & L i Seen 08: Be Bs — ioe 100% Gulf St Util 4%s 46 11.021 12: 4 106% 105% 106% + i 
’ I i ee . , RMB ac sces: cece +12 4% 4% 4% — 
114.23 111.22 48 POD soos cinvceveccen 9% 114.7 114 =e + 4 134% 7 CMSP & Pac 5s 75.......... "+445 «410% «94% 914 — 119% 108 HOCKING V 4%s 99 ......... 2 116% 116% 11 Rs 
amas sega eg toes | ak gM CREB a) ge 2000.0 UB Ee ae |B SS Hoes Co acta ta occ Tart et ‘art +4 
. Ad 2B 4S ....--- eee eee ee bo ; ae 3 hk - SERIES: - ousa’ ce “+$ 11 «27 — 
113.18 110.8 3%s 56-46 ............... . —e _— oY H * 35% 21 CM&SP 4%s 89 E........... *+ 25 - 1 99% Hous Oil Tex 5%s 40 . 12 101% 101 im — i 
368-15 3 3 40-48 peels 4 = fia. 2 ES 19% cuase gen s eee: st 31 24% 23 = - : ae a ay > 4 A 3 3° 3 3 —2 
119.5 116.4 44s 52-47 «2... o esl. 10 118.20 118.12 118.20 + -5 15 Chi @ Nv ‘ae a as Gs 1% 407 Hud & Man rfg 5s 57 : 59 ae az 4 es 
Mts Me Me Sa gee ieee | BY uncut Ww test oat Hg apt, | Me MNMMe es meG he Sociale iy HR ER" 
ts e Pe ether sre ase f ? "I ry GMB SB BE. ccc cscs + —_ 

102.20 99.18 eS 102 = 4 Hog | ET ; “4 ™% 3 Chi&NW cv 4% 49.......... *1219 «4% «—4M_—C«S % 1 7 ILL BELL T 3%s 70 B........ 5 Wy 1% 111% + % 
102-28 100.4 2ig8 52-50 «62.02.00... 86 102-11 101.28 102.11 + .10 1% 7) Chi & NW 4398 2087-2. st 30 om 8% th a 93% 79% Ill Cen dat 348 BL... 222 5 19K 78 79 ¥ 
. . ) ° ° 11% 6% ChiaNW 4%s 2037 C......... 7 _ ,  . Se eee —3 
107.7 103.2638 55-51 ...............- 57 106.25 106.12 106.25 + -12 ist 19) Gal @ NW ke he oe ug 14% _1 i ii Om aes ..........0. 18 My MM 
106.28 104:90 3s 55-51 reg............. 104.6 103 104.6 . $ 18 ‘hi & N W 4s 87 st......... *+ 19 14 14 144% — % 5 31 = 52 so cane oiee oe 26 4 4: — 1¥ 

104.21 101.24 2% 60-55 ............... = 103.27 104.2 11 18 12 Chi & NW 3ihs 87........... *+19 13% 13% 131% — 57% 34% Ill Cen rfg 4s 55 24 53% 51% 52% — 
104.13 101.30 @ 60-56 reg............ es 198 rey 102.30 - 51 41 Chi RB rere aa ae * 43 43 43 + 1% lil Cen 4%s 66 45 4 44, — ‘ 
103.17 100.14 2%s 59-56 ............... ’ 11 % CRI & P 4%s 52 A......... *+§114 m8. 8. a6 55 _ 
102.29 100.6 2%s 63-58 ............... 100 102.10102 1029 .- &% SCORE a Pai Se Act... 8 % %— . 52% 50% 51% + 
FEDERAL FARM MORTGAGE BONDS 5% 3 CRI&P cv 4%s 60............ *+ 44 3% 3 3% — a 4 47 
106.18 103.2238 47-42 ............... 5 106 105.27106 + .6 22% 14% CRI & P 4s 88.............. 521,82 164 14% 15%— % con 108% 100% + 
105.31 105.3138 47-42 reg............ 10% 105.31 105.31 195.31 odd 10% 5% CRI & P rtg 4s 34.......... $2380 7% OG ea .: 110 109 109 1 
105.11 102.13 2%s 47-42 ............... 2 104.29 104.29 104.29 — .7 9 5 CRI & P rfg 4s 34 ct........ *4176 7 + \% is - 
107.10 103.28 ais aes 81 107.2 106.28 197.1 : * 78% ¢ a Pony SS ee . 54 5 4 3 65% 6TH — % 
106.22 103.4 38 49-44 .......... ‘111 51 106.14 106.9 106.14 + | SS SMS BO me M.......-.--- ee em ge 5 8 2 ist 1 
HOME OWNERS LOAN BONDS 54% 36 C T H&S E inc 5s 60.......... 23 48 ary 47y%, — 1 _ % 
110° 103 Chi Un Sta 4s 63 D...22222227: 7 108 107% 107% — ~ 
103.13 101.9 2%s 49-39 ...... ee © 53 102.13 102.9 102.13 + .3 109% 99 Chi Un Sta 3%s 63............ % 2 105 1 + 4s = 7 s9 —1 
i o ’ ee 29 106.20 106.10 106.20 + .9 105% 97% Chi Un Sta 3% 51............ 7 10214 102 193 = 21 11% Int Gt Nor lst 6 S200 of Py 7 a 3” on 14 
CORPORATION BONDS AL. oe 23. ik o0° est set 20 1144 Int Gt Nor 5s 56 Bo.000.0.0, 118 17” 16% 17. 

02 87% ADAMS EXPRESS 4s 48 6 102 101%1014— % 80 48% Childs Co 5s 43................ a 1% g0% 4 net ) Ey = _ _ teteeeees t fs av 16 16% — % 
101% 86° Adams Express 40 47..-....... 1 101% 101% 1014 110% 1068 Cin Gas & E13 5 58 Int Mer Mar 6s 41... 11.22... 16 S38 oS” Say%— & 
40s 95% Als Gt Sou 4s 43............. 1 103 103103 — | 108 102% Cin Gas & El 3 1 st 90 Int Paper 6s 55 ............:. 16 6° 85 se 
aS” $5” Alles “gg gaia emma» 65 82% 75% 77 — | 102 100° Cin Leb & Nor 4s 42 9 101% + So tumumeee...°°°7°:% 38.8 _:: 
76% 44° Alleghany 5s 49... 24 —7% | 1084102 Cin Un Term 3% 71 i 85 77 Int Rys © Am 5s 72........ 83 83 83 920d 
41% 16% Alleghany 50 50 si. 0 0.0.0.2.) 4121 37%° 35 35 — 2 =| «110% 107% Cin Un Term Se 57 C = * 100% 74 Int T & T cv 4%s 39...... |. 134 100% 100 100 
109” 101" Allegheny Val 4s 42.0.0... 8 104% 104% 104% + 1% | 73% 41 CCC & St L 4s — = 74 39% Int T & T 45 52.22.22! 81 oye | ..” 
98% 79 Allied Strs 448 50............. 17 98 ~ | 102% 95 € CC & St L Calro 4s 39- a 78 426 Int T & T 5855 .............. a @ 
9% «79 ag Bl.......-.004- Rn Bs. B -- B 59 CCC & Bt en 70% — 2 5% 1% Iowa Cen rfg 4s 51 ........ $16 464 4- YX 
1 8 _ ; 

= 106% 103%4 Cley Cl iron 4%s : 
i 38% Am & For P 5s 2030... ..--.... 2 cm Aon 5 | 1124 107% Cley lee Il ae 8 109 108% 108% — "4% 98% 88 JONES & LAUGHLIN 874436116 95 94% 95 + Yy 
5 aoe sev ine 
i te” Am int yen eaten e— loot 101 101% .. 105% 77 Clev Un Term 5is 72 88%+ % 36" 1 Hy CFS & Mie nOu ae 33” 3 30 3 —3 
113% 112% Am T & T 5¥s 43.0000, 112 112% 11 102% 71 Clev Un Term 5s 7, me _ 2 74 441K © South 5s 50 a a 03 — i* 
zs 10 Am T & T 3%s 66....... 91 105% 1046 1 | 92 Clev Un Term 2 — 75% 60K C South 3s 50 ............ 2 7%) 67] 1 
1 Am T & T 34s 61............. 91 105% 104% 105% +°% | 103° 95% Col F & 1 58.43 103 + 1 seat 28, ES Beem 30 & ............ a a 
106% 84 Am W W & & 6s 75.0002. 16 105 103 2 65 40 Col F & I Ss 70. .............. e+ % 106% 1034 Kans Ga Edge “80.2.1... ia 105% 108" 108 — 
were 12h Anocenen ; ecgeeeeer Mot 30 106% — | $8 86 Colombia G be 52 7— 4 o © kan BEG: on” . 
3 25H Ane ¢ sates éub ERIS + 20 : 6% 37 — Colombia G 5s 52 May 5 % —1 bo 4 — bag » he Ss FORE SS 3 105 105 105 — % 
88 Arm Del 48 56.........2...2.! 971% 96% — 4 SS Cente G Ss eek = 5. 103 Koppers, Co 4s. 81..0220000000 7 10a oid — ing 
Se nec SSF oS. .-.,...-.-.-,06t 1aeh 88 104 > 103% 95% ComlOred Se 51 100m 108% — | lout Sout Macnge Bound te 45°..-...... plea” see tee *% 
— | = 
103 oh A Tas ra ts 98 ae | isss..- | 103% 99% Coml Cred 2 g 42. 1 103% 2028 102 le 1 Kresge Found 348 47 ...... 27 100% 100 100 — 
- ule '> Solel 2 2—1 v ’ 
106 87% A t rs i+ 3 3 100 90 100% res 106% 103% Cmawith Ed 3%4s 68 1 106i ¥. 61% “ LAO GAS Bip 28 = * , aga. 
112, 100" A T&S FT Sh'L, 48:58...5... 48 108108 108” — 109% 105 Cmawith Ed 48 81 108° + % Ee lh. = = Sh 
' M2) 98% AT 2 8 F 448 C-A 62........ 16 106” 105, 105% — ae ee, Gaaw Oe or 25k 2S ee mt ms" u's MS 348 97 ay oa 
Me {3 All & Birm 4s ‘33. ee 1% Fit 17% — 3 111% 100% Cmnw Ed cv 3%s 58 n 05% 10544 1054%4-—  . Lautaro Nit inc 75 30 Z za % 

94 69 AC Line ist 4s 52............. 5 86 8) 85 108% 107%4 Conn OE he 8 108% 108% 108% + m ain 2a en =) Sn & "y 

nam 1 Conn Vv s 0814 — & s ei 

re 3 AG Lino tee BS Oe oy bey 107" 103% Con Edison 348 48 106° — ¥% 71 48 Leh C & N 54 —3 

me 6S A C Mine Se 45................ ° 3% 7% .. 106% 100 Con Edison 348 46 1 106 — 100 72 Leh Val Coa 7814 78% 784+ % 

14% Alt & Dan Ist 4s 48........... 5 32% 31% 32%+° % 104% 99% Con Edison 34s 58 104% + 3017 ie wn en 7% ae Sa** 
sat 14 Alt & Dan 2d 4s 48.00.0005... 8 30% 30 + * 105 Bn) ia 3” ete wn a) a oes 
103° 102% Alt Refin 3s 53................ 111 103 102% 102% + = 102 7 = % 40 16% Lehigh Val 5s 24% 23% 23% — 

30 "15% Auburn Auto #86 8.000005 ai | Bh, 1oe Kenan tg Aah ote i 

nS 57 a 56. + 1 P — 
SSP iE 2 mm. & | oe oe ceereree iS 'y | Bi iby ek val oe zie iy By — ty 
B & O ist 56 48............... 163 50 46% 49% + % 108 100% Consum Pw 3 108 + 3 Se wee == 
37 st 5s 48........... se 2 ae Bits 107% o 14° Leh Val 4s 2003 21% 20 ss 

og hp te as fe i Set & 107% 101% Consum Pw ae 3 8 105% Lex & E 5s 110% 110% 110% + 

38% 13% E & O 5s 2000 D...............154 18% 16% 17° + 10 Consum Pw 3ijs 104% 105% + ist inti Lanne oe aye toon tae” ae 

34” 106 B & O cv 4% 60 "606 12% 10% 11% — | 105% 98% Container Corp 6s 46 10444 104 21% Lig pil 

Toy UB &O ts Mee ae 49 ae aa | 100 s 43. . oe — i be a 102 102” 102 + 

7 24%B&O4s PLE & WV 4i.... 52 io 43 45 + % | 106 99% Crane Co 3% 5 104% — 1 90 Long Dee 60” 60 60 : 

: 59% 19 B& O5sS W 50.............. 66 33% 31 =_ et toe ea 104 88% 73 Long Isl 82% 82% |. 

4% 1T%BSO4TCS.............. 7 3 3 —1 106% 102% Crown 5: 034 — asi, 73% Long Isl rfe 4s 49 st 82% 82 aes 
106 95 Bang & Arro cn 4s 51.........- 1 103% 103% 103% .. 29% Cuba No Ry 5 33% — 1 86 80 Long Isl unif 4s 49 80 80 —4 
108 99 Bang & Aroo 4s cv 51 st....... 11 103%102 102 — % 58% 40 Cuba . R m + 129% 126 Lorillard Co 7 127% S++ & 
Hog iis Bea pa’se 8 Boo sh ured ure 2 | 84% Siy Cube RR Se 52: ae a* 3 & 8 

SF  S Se nee & —_ 
129% Bell T Pa 5s 60 C............. 31 128% 128 128% — % 109% 105% DAYTON P & L 3 108 107% 108 93% 3” Lou aN 4%48 2003 89% 87% 87% — \ 
100% 92% Beth Steet 340 660.2200 86 100% 100: 100% + 2 59% 28 Del & Hud rfg 4s 4 54 — 0 4" Lou & N ist 46 20 rte 1% + 14 
100% 82° Beth Steel 3igs 52.........-.... 189 98 _— * 108% 106 Del P & L 4%s 71. 107, 10614 1064+ % 11% 98 Lou & N Atl K 1087 3 

ts ., \ epeetobeees 15 26% + % a se Dee SL is 69. 106% 106% 1 112" 100 Low &N Mebin suaase.” 109 109 109 
fi” isi Boston & Me s%s.dJ Gi... 2 a 2 mY 105, 103 Del P & L ths 60. 104% 103%4 103% — % 107% 96 Lou & N Pea 7 9 9T — if 
45 2014 Boston & Me 5s 55.;...-----.,-118 20% 26 264 _ 2 108% 106% Des G & Ese 51 100 1008? LOC 10714 101% Lou Gas & El 107% 107% 107% + 
he 80” Bklyn City R R 5s 41 53% 50% 51. — 16 9) DE&RG 44s 3.. 12% 12% 12% — $ 91% 70 MAINE CEN 4s 45 5 73 12 172 
107% 101 Bklyn Edison 345 66........... 13 10712107 1 4 15 8% D & RG 4s 36.... 12% 11) ll —1 55 ine Cen 4%s 60............. 9 45 44% 44%+1 

7. Bkiyn Man Tr digs 66 Tl, 75 Ti+ i 8 36D & RG West Ss 5 4% 4%— 1% 35% 20 Manati Sugar 4s 57...... 21... 33 + % 

40 Bklyn Q’NC & &'B isi 5 41. 1 40% 40% 40%, —53% ™% 34D & BG W 5s 55 5, 4% 4%-— % 36. 1 ce aa... ...>s. +4150 “a -.% 

59 Bklyn Un El ist 5s 50 ne 12, «54D & BG W bs 78 8% 8 16% Manhat Ry 4s 90 ct......... ° 338 % — 1% 
107 95% Bklyn Un Gas 68 47........... 11 1064106 1 2 54” 3 Ay yay D 4s 4° 3% 3%-— % 102° 85 Man RR Ro a ; 
108% 100° Bklyn Un Gas 5s 45............ 55 107% 107 107% .. I Ist 4s . 50 95 65 Marion Steam Shov 6s 47...... 10 x 

Bok Bklyn Un Gas 5s 50 11 76% 76 76%— 1% 114% 111% Det Ea sis 61..... 112% 112% 112%... 105, 93% MeKes & Rob Sis 50 38 103% 103% 103% — 

99" 78% Bkiyn Un Gas 5s 57 B......... 31 97 ee ua 107, Det Ed 4s 65..... 111 110% 110%— % 104% 91 Mead Corp 6s 45 A............ 27 104 1034104 — ¥ 
. on _—— th naples tt J oe” ane 110% 103% Det Ed 34s 66... 110% 110” 11 %; not 1 og | stesegagebnteisedat . im : : 72 
ing 108 Buf Gen Ei sits B1............ 27 110% 110% 110% + % J 0 bow then en A. in 25% + 2 ao, oo Met WS E Ch 4s 38...°- 11844 8 4 

ee FG seas o3 3 26% Pe. 105% 100% Dul Missabe & I 3% 62...... 10 105% 105% 105% + 194 12 Miia RR 5% 2 

10 5 BurCR&NoGssre.....13 5 3% 3% 3M...” a se Bem SEB he S.. 5) id, (15. — 60° 30% Mil & Nor cn 4 30% 30% — 1% 

9 5 BurCR&No5sXct....... + 6 5 — Uquesne Lt 348 65... -+- 23 110% 109% 110% + % 20, 13% Mil Sparta & 14% 13% 13% — 1% 
49% 26% Bush Term 5s 55..........-.... 43% 41 41 — 2% 20% $84 TEN v & G on 50 $6........ 1 a4 2 34-1 g 4 MesL on So Sh 84 8% — r, 

*m Ry inn 4s er oa 1 1 = 
ig 79 Gan Pane Od 4s <4 = 31% 3% — 1 09% Elect Auto L 4s 52..... 36 106” t2h = iG 3a 1? M 5 P a $81 1% is 1% — % 
117% 108% Cam Nat S069 Jui 24 115% 115 115% — % 106 102% El P Nat Gas 4%s 51 -- 6 105 105 1 70% 6%MSP&SS 67 65% 67. + 1% 
121 113" Can Nat 5s 69 Oct.. 17 119% 118% 118% — 1 43 s Erie rig Ss 67....... Seeeeee *1201 11% 1%—- % 9% S4YMSP&SS — % 
418% 112 Gan Nat My 4% 56 1. neta iim — % 42% Erle rfg 5s 75............... "4258 «1018 11 1s “44 OLMSPA&SS 1] ™%— % 
a6 106% Onn Not He aie on 12 1144 1148 Laat 70% 33% Erie ist 4s 96................ *+32 0 41 40% — 1% 14° 54MSPE&SS 7 — ih 
is Gan Nat Ry 4a 56 & 1158 115% Lise, + 53. 16 Erie gen lien 4s 96........... 4150 21% 19% 19% — 2% 52 18% Mo-Ill 5s 59 ; 49 48 49 + 1% 
tis 108% Can Nat Ry AtCe 57 aa ustintiue. 2 51 10% Erte cv 4s 53 A.............. +11 aot 18% 18% — 3 50 28% M-K-Tex 5s 62 A ........... 35 — 3% 
1 178 Can Nor 6%s z ee 10 123%123 123%-— y 36% 10% Erie cv 4s 53 B.............. St 18 21% 19% 19% — 2 24 10 M-K-Tex aj 5s 15% 14% 14% — 14% 
114% 110% Can Se 44... 5 112112 1124+ 85 33% Erle Gene 6s 57.............. + 5 45 45 45 — %& 45% 25 M-K-Tex sige 7 33 = 
103% A ee 23 97 Hi + % 106 97 FAIRBANKS MOR 4s 56....... 2 105% 105% 1054 fy 2 Monten ue as 32 31% 31% % 

° oe Sg fi RR 39 oof os" 101% 89% Fed Lt & T ist 6s 42....... |. 24 101% 101% 101% + 1% ; 3 Mo Pac 5% 49 % Sh ay 
SE ge he e- S --- eahbaeta e 4 81% 80° 81 — % 93 75 Fedlt&T6s 4 B....... 3 we CC. 14% Mo Pac 58 65 A 17% 16% 16% —1 
108 94% Caro C & O 6s 52...........11 8 1058 105% 169% + 101 80% Fed Lt & T 5s 42.............. 15 100% 100 100% + %4 25% 14% Mo Pac 5s 77 F 17% 16% 16%4— % 
95 80% Carriers & Gen 5s 50........... Oe er ig ie 7 oe uss AE 3 - $034 100% + 1 23, 14% Mo Pac Se 77 F 1, 16 8 
8" 9 Gem Foundry x 000000000000 4 ans age ages | Toy 738 Win wont So Tae on. agp Ba — 254 1s Mo Pac 50 80 H 1h 10% 16% — 1% 
78 54 Cen Foundry 5s 41............. . 2 3. 8 + 1 3% Fla E Cst 5s 74 ct........... +6 8 h— % 23. 151% Mo Pac 5s H 80 16% 16 16 — 

7 3% Cen of Ga 5s 59...........% 3 3% 3%— 1% 64% 49 Fila E Ost 4s 59............. * 4 6 61 6 + % 25% 1a Mo Pac be S11 17% 16% 16%— % 

Si On of Ga Coli | a PH MN 1 Fond J & G 2-48 82 fid..../*1§ 5 1% 1 21, 23° 1414 Mo Pac 5s $1 I a @ © =o 
1a 1% Cen of Ga cn Sa 45.620... 3130 10° 8 Cs 103 $7 Fort Se Ua Dep Xe > Mae Ae mt 7. 100 100 a 8 4 Mo Pac gen 4s 5% 4% 4%— % 
: Cen Ga Mobile 5s 46........ *+ 10 10 10 Francis Sug 6s 56............. 50% +¥ 65 60 Mo Pac 3d ext 60 60 60 —3 
103% 89° Cen Ill E & G 58 51 ......... 13% Mi Mont 22% 

46 25 Cen New Ens 4s ‘1, Eocessca® *+ i6 Fok = ait 104% 85 GEN CABLE 5% 47........... 15 103% 102% 103%. a1” °° Mob é 0 5s 38 34 30 32% + i 

a H 101 Cen nw row 7 er 24 107 1 106%+ jose, _— = = a. 7 = ecseecece 4 - ¥ : — & 32% 8% Mob & O 4s 77 30% 26% 29 +2 
a a Ist 48 49.0000 47 Ry OTA ne — 1% 1024 89 Gen Pub § 54s 39......../5./1 18 102” 101% 101% — ion” 99" Mon W Pa Pub 8 4340 60 Pees ior, 10T% 107% + 7 
20 Cen R RN J 5s 87. 49 23 21% 23" + 1% 71% 37% Gen Stl Cast 5%s 49... .... 1.1 50 64 «61 ei, — 2 100 85 Mon W Pa Pub 8 6s 65 ...... 19 100 99 90% 4 % 

3s 3 Cen R RN J 5s 87 reg.......- 2 20 2Otw 21° (13% Ga & Ala cn 58 45.......... yt 1 14 14 145-4 99 84 Mont Pow 3%s 66 ........... 100 98% 97% 98 + &% 
49 Certain-teed Sas _ SAE 11 8 67%) 680 —1 25 13 Ga Car & Nor 6s 34........ 8 1 HF Wh — Hy 101 96 Montreal Tr 5s 41 ............ 1 ont 97% oi — & 

a8 oT” Onamnion Fs F Stane id. s = se y 100% .. a — keshinke beeen 4 see ts oa% oe e Sith ieee & Reon Se 6 aieeneen eee 17 «5553 — & 

106 101 © B'Ghlo ch. G0 38..0e cs BB 101 ton 101% — i 10644 101 Goodyr T & RSs 57......, B.: 167, 102 1006 10234 — 714 47” Mor & Eosex 3 | abner io bt sot +S 

BD OS OZ... 2.0. see eeee -— ¥ @ SB 46... cc ceeee —1 104% 101 t St T & T 3%s 68 ...... wad 

97% Oe 06 D.........-.... 44 os 104° 80° Gt Nor Ry 5%s 52............. 50 sth se 93 — 1% poze Aa Rahal x. . 4 

97% 85% C & O rfg 34s 96 E........ |. 27 a 99% 67 Gt Nor 5s 73.................. 28 90 87% 88 —2 71 50 NASH CH &S L 4s 78 ....... 1 90: 2 ae 
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Bond Transactions—New York Stock Exchange—Continued 








Range 1938 
High. Low. in os p00s. High. Low. Last. Chge. 
39 «618 Nassau El 4s 51 .. scene 
104% Dairy ww 104 
1 100 Nat Dist Pr 4%s 45....... 39 
105 100% Nat G Bicices 47 
Nt R BR Mex 4 26 asd..... t$ 23 
103 Nati Steel 4s 65..... oe 51 
121% 116% Newark Gas 5s 48....... ..... 5 
19 N Eng eer *+ 
New Eng T & T 56 52. ll 
124%, 1204 New Eng T & T 4%s 61 B 
108% 104% N J Pow & ay x 60. 10 
N O Gt Nor 5s 83......... 11 
102% 86% N O Pu Sv 58 52 A..... 
1024 84% N O Pub Sv 5s 55 B 57 
76 47 N Ort Term 4s 53... 
40 22 N O Tex & M Sis S........ Te 
35 23 N O Tex & M 5s 35 A. *t$ 
38 22 N O Tex & M 5s 54 B. *+ 31 
37 22 N O Tex & M 5s 56 C. oy F 
36% 23 N O Tex & M sis 56. *+ 3 
109 106 N ¥ &€ Qns E & 3%s 65..... 2 
13 42 WN . C rfg a 2013. 102 
65% 38% N Y C 4%s 2013 A............. 160 
sh NY C ch 4s 08... - 6& 
91% 62 N VY C 3%s 46.................. 22 
84 ES RA errr 66 
6514 38 NYCSHE Sie ot” 96 
94% 67 NYC &H RB 3s 97.......... 12 
82% 53 N ¥ C La Sh 3%s 98... 11 
84 58% N toaraare 98.. 14 
103% 30 N Y Chi & St L 38 +$453 
74 30 NY Ohl © 9t Late 18. 
62 2 N ¥ Chi & St L 4 78 1116 
90 514% N Y¥ Chi & St L 4s 46....... 
95 65 N ¥ Chi & 8t L 3 Cee 54 
109% 102% N ¥Y Conn BR R 5s 53..... 5 
108 4698 N Y Conn 4%s 53........... 79 
SBY% 45% N WY Deck Se 47 ............... 12 
61 394% N ¥ Dock Co 4s 51 ...... 
107% 101 N Y Edis 348 65 ............. 
1 101 Beh Ay Ra tanRece ees 
25 1214%N Y G El H&P 5s 48 ...... 13 
117% 11 N Y G El H& 
23) 13. NYN H&H c¢ *+150 
23 13. NYN H&H c 2 
19% NYN H&H cit 6s 40 *+ 38 
23 NYN H&H 4%s 67 *+102 
21 11 NYN H&H 4s 55 13 
20% 11 NYN H&H 4 36 
12 NY &H 48 57 39 
19 «611% NYN H&H 3 6 
12 NYN H&H 20 
18% 11 NYN H&H 7 
i NYO & W rfg 4s 92 93 
11 NYO & W rfg . = 
8 4 NYO & W gen 4 
1 92 N Y Ry 6s 58 1 
101% 101 N Y Steam 3 74 
8 4 YS & W gen 5s 20 
16 7 YS & W rfg 5s 4 
107 103% N Y¥ Tel 4%s 27 
4 = BEE, 8 ‘ 
NYW & Bos *+$103 
110% 104% Niaga Falls o 
1074 N L & O Pow 5s 5: cs ae 
82 Niagara Sh . 2B 
1 9 Norf Sou is 6 16° 
Norf Sow 58 96 
119% 111 Norf & W 4 . 26 
107 Nor Am Co 32 
107 101 Nor Am Ed = 
Seid Nor Am Ed oe 
ior Am Ed . 65 
115 110 Nor Cen 5s -- DO 
23. Nor Ohio 5s ee 
88% 535 Nor Pac 6s -151 
7 #8 46 ‘or Pac 5s «a 
80 45 Nor Pae 5s . = 
76 40 Nor Pac 4%s 2047 1 
ae 67 Nor Pac 4s 97 56 
41 WN Pac 12 
107 102 Nor Sta Pow 3498 67.......... 54 
12 % UGDEN & L C 48 48 st *t 13 
106 4s 1 
1 ass hi5bcaveuven 
101% 91% Ohio Ed 3%s 72............... 
ll 98 & E 3%s 6 6 
104% 96 G & E 4s 46......... 
110 103 Ore BR BR & Nav 4s 46.......... 
11 109 Ore Sh Line 5s 46.............. 3 
11 110% Ore Sh Line gtd 5s 46.......... 1 
1 904% Or-Wash R R & N 4s 61.. 7 


60% 45 age CST ist Se 46.......... d 
1 
= 1024 Pac @ 2 E 3%e ee 20 
on a oe ee 8 Ee bicececoohen 30 
‘a oy Pac T Sere 9 4 
bac T&T oe 66 RT eT 
105 ee a E L b WE ccccan te 
63 56% Para Bway 3s 55 ct............ 9 
100 «6881S Para Pict 6s 55.......... “cee 
87% 57 — OE are 22 
1038 30 31% aor eo Go 3s 44D Raases ae : 
~— i. 8 See 
We Oe Gi odib ns censccecs 2 
100% ee Pen rr «con a 
94 77 Penn-Dix 68 41 A...........-. 8 
104% 83 Pen Oh & w. nae 
1 92% Pen P & Lt 4% 81............ 180 
111% 89% Pen R BR gen 5s 68..... 1 
109% Pen R R cn eee 
en 


44 Prov Sec 4s 57 Sie aeeancee 


98 82% Purity Bak 58 48. 18 
81 52% RADIO K 6s 41 ‘te 
93% Sa” Reade 4 97 A aes 59 
93° 67 Readg 4%s 97 B ........... 5 
1% 48% Rdg Jer Cen 4s 51 . 

103% 84 Rem Mand 44s 56 81 
112° 94% Kepublie Sti 5%s 54 21 
95 71% Republic Sti 445 61 . 85 
Log Stl 4s 50 3 
125 100 Sepublic StU 8 ve ‘ 
101% 93 Revere Cop & B 4%s 56. - 
107 89% Richfield Oi! 4s 52 110 


44 ) 28 Rio Gr W Ist 45 39. 
Rio Gr W cit 4s *. 


1+] 


44%4 Rutland Can 4s 49 st. 
SAFE pane 4s a. 


3 
ial 
ize 
zag 


aE OF 
a ee) 


ae 


Se 
Ran ae 
segaeie ts 


++4 41141 
* 

wee 

a 


ges 
RS 
eth Udeeel 
te 
SPSVISSSSVSSAZEe 
ae 


3 
—™ 
RRA 


¥, 
RESSS eI 


Lh] alalsla nial sin asia 
oF 


Eee POVDy, Peneeny 


zo 


ee 


8.0880 


~ 
e 
f 
(| 
5 


Pe 
gy 
~) 
of 
SP wy, 


SLSLIIST 
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i 

ae 
eet 
& 

. Ua & 


tit 
i 


> 
“RRR EE 


a 
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~ 


tt | 
oem wate 


oo 


Stand Oil ene 
ing ‘Bs Stand Ol! N 4 2x 53. 

6% Studebaker 6s c 
198 1080 Swift & Co 3\5 "50 
TEN Oe 2 am o 40 tenet ans 





x 


+ ee MO 3%s 62.... 


vets 


Nv 


_- 








Wis Cen 4s S & D 36.. 
Wis Pub Sve 4s 61 


ee " .. “ 4s 48 
© 6 


37% ABITIBI P&P 5s 53 . 
58 —_ El 7s 52 





2208 


93 
& 
vow 102% 108" > 2% 


Net 
in 1000s. High. Low. Last. Chge. 


41% 39% 40% — 
ie init is -a 
110 109% 104%—-— % 


ll 10 10 —1 


6% 6 6% — 
are. 
105% 105 105 

105% 109% a 

sf is ts — 
60” 57% 60 + 
ll 10% 10% — 
we 9 
10% 10° 10% — 
9 9 4 
12% ng i — 
1 = 

52 50 51% + 
28 27% 28 — 
as SC 
Pe ae ae 


116% 116% 116% + + 


110 110, u0, 
re 
é 


55% 52 
109% 109% 1 
102% 10254 1 
igi 106% 107 
105 105% 105 


epee ei Pes 


10a 103% i io2 
80 


a 1008 107% — 


102 
94 
113% + 


85 
3 85% 8515 — 
ah 6h 6% — 
414% 42° + 


‘an 105 ‘= - 


ty 
121% 121% 121% + 


108% 108% 108% + 


1164 113 113% ar 

ii io ink . 
ane + 
2, 


5 
10: 
10% 
44 
26% 25: “3 
10 a 
1 
1 

107 

80 aie 
Si 90% som — 
90 89 89 
48 46% 4714 — 
102 102° 102 


s 
g 
Ps 
& 


5 
108° 107% rh = 


1 104% 106 - 
10st 108 103% 


tot) ft 720 
25% eS. 


£ 
2 
4 


Ol at pt 


ROR AE ae 


a) 


ask » ee x 


_ 


| 
TakOR ak GaeR aae! tp oF 


14 


— 


Fare 


P09 et et ND 


“3 


—- 


- 


oe “ GE ak SGROORE 


hee 


104% French 7s 49 


Bs Ger C Agr 5 BK 7s 50. 
2744 Ger C Agr Bk 6s 60 July... 
Ger C Agr Bk 6s 60 Oct. 
3y Ger © AL Lean 6%s 58 


ie 


me 
ARE OS 


— 


eee pe ie oe 


No oF 


+- 
oar ORE OR ae 


OO 
& 


“age 


ae ge 


~ 





# 


eee” 


Range 1938 
High. Low. 


6 Antioquia 7s 45 D 
4% Antioquia ist 7s 57 
5 Antioquia 2d 7s 57 
5% Antioquia 3d 7s 57.. 


78% Argentine 4s 72 Ap 
86% Argentine 4%s 71 
88 Australia 5s 55 
87% Australia 5s 57 

4 Australia 44s 56 
17 Austria 7s 57 


17% BAV ARIA. os 45 


113% 105 105 Belgium 
108 


49 Been A Age aoe Ang 6 ods 
47 Been A a4 Aug 76... 


52% Buen A ie — =. am 
Buen A fice 4 $s 


106 — Se 52 ....... 
03 s 60 


Chile Mt Bk ous Gi... 
1214 Chile Mt Bk 6 


t B 64s 
Chile Mtg Bk 6s 61 . 


12 
12% Chile Mt Bk 6s 61 asd . 
13 Bk 


Chile Mtg 


Chile 6s 
Chile 6s 60 


ae: ee es 


15. Chile 6s 61 Jan ........ 
14% Chile 6s 61 Jan asd ... 
15 Chile 6s 61 Feb 


Chile 6s 61 Feb asd 


14% C 
15. Chile 68 61 oe 
14% Chile 6s 61 Sept asd 
15 Chile 6s 62 . ° 
14% Chile 6s 62 asd 

Chile 6s 


ile 63 
Chile 6s 63 asd 


Chilean Mun 7s 60 ..........- 
10" Celemb Ge Gl Jan ........... 


10 Colomb 6s 61 Oct .. 


16% Colon Mt Bk 7s 46 ...... 
17 Coton Mt Bk 7s 47 ..... 
a oa oe = 
ae = 5 waned 
83 Copenhag 4s 53 

43 Cordoba City 7s 57 st . 


50% Czecho 8s 52 


93 DENMARK és = . 
} Denmark 5: 


Denmark ee 62... 
Dom _ 61 ext 


33 Dom 5%s 4 
15 EL SALV’DR &s 48 ct.. 
108% 104% FINLAND 6s 45.. 


19% Frankfort 6\%s 53.. 
99 French 7s 41.. 


br Ger Gov 5%s 65 xin.. 


Ger Gov 54s 65 unst. 


i 3h Ger Govt 7s 49. 
Ger Govt 7s 49 unst 

50 Ger Gen El 7s 45. 

39 Ger Gen El 6%s 40. 


39 Ger Gen El 6s 48........ 


19% Greek 6s 68 pt pd 
HAITI 6s 52. 


70 
105% 102 Helsihgfors 6%s 60 


32% ey 4%s 79 ext 


Hung L Mt 7s 61 A.. 
27 ILSEDER STL 6s 48... 


63% Ital Cr Cons 7s 47 B 
43 Ital Pub bony 7s 52. 
54 Italy 7s 1951 


61% JAPAN 6% 54. 


44 Japan 5s 65....... : 
14% KARS 6s 43 ct st prin.. 


11% Kreuger & T 5s 59 ct 
50 LOMBARD EL 7s 52 


6 MEDELL MU 54 
be Met Water 5\s 
Mex 6s sm asi 33 


41 Milan City 6%s 52. 
6% Minas Ger 6\%s 58 
7 Minas Ger 6%s 59 
38% Montevideo 7s 52 
37 Montevideo 6s 59 


88 N SO WALES 558,57 
88% N Sou Wales 5s 58 


1 
102% 85 Nord Ry ous 30 
107% 104. - Norway 6s 44 
ss 103% Norway 6s 43 


9944 Norway 4%s 56 

98% Norway 44s 65 

98% Norway 4s 63 

99144 Nor Mon Bk 5s 70 
18 Nuremberg 6s 52 
43% ORIENT DEV 6s 53 
41 Orient Dev 5s 5% 
96% Oslo City 444s 55 


40 PANAMA 5s 63 A 


32 Panama 5s 63 Ast asd 
94% 75 Par-Ori RR 5s 68 


5% Pernambuco 7s 47 
7 Peru ist 6s 60 

7 Pera 2d 6s 1961 
31 ~Poland &s 50 


6% Porto Aleg 8s 61 
5% Porto Aleg 744s 66 
52 Prague 7s 52 


a te ones 
ere mearBasse rnanwwacabossS 


Seog = - Rahn Re 


SoR. SK 


| 4 


ee 


nN 
OU eH De CIO Ow 


ns 
~ 
a 
eo 


~ 
none 


2h ee ae ee ee 
a a 
on oo Ses en eo bs oe Dm B3 come 


wun 


L 





Sales Net 
in 1000s. High. Low Last. Chge. 


9 % 8% 
1% Tle + 
TM, Th Th + 
Hh 6% 


ee ; 
err OF 


28 
aa 
KS 
Lal 
~ 
ae 

| 





14% 14% 1 
12g, 12% 12% + 
2 i2 12 
12% 12% 12% + 
14% 14%, 14 
16% 1614 
14 14 14 

16 a 

14 14 14% — 

16 - 
14 14 14% — 
1 = 

14 14 
1 
14 14 
1 16 
14h 14% 

16%, 164 
14 144 
13) 13 
19 1 
19 1 
257, 

98 97 
95% 947 
58 57 
TIM iJ 
i hg = 
101 100! 

73 ort 4 

107 rine 107 + 
75 -- 
75 7 3 


104%, 10454 104 

101 * 1005% 100 

99% 98%, 98% + 
7” 66 67 4 
65% 64% 64% — 
15% 15% 15% + 
106% 106% 106% + 
201} 204 2014 + 
109% 108% 100% + 


121 +121 


56% 52% 56 
58 54% 58 
79% 77h 79% + 
21% 21% 21% — 


++4 


er aed 


103% 10344 103% 
nt 11% 11% + 


38 37 38 
0 7% %6 — 
59% 57% 57% — 
81% 7 76 — 
85 3 8 +43 
66 63% 66 + 
21% 20 21% 4 
14 14 14 
58% 57% 57% — 
8% 8 8% + 1 
101 100 =101% + 
1 1 CS 
1 1 1% 
I% 1% 1%4 
1 1 1 — 


31 3131 

61% 50% 59% — 
“% t t= 
? ?t 22 
50 50 50 —1 
48% 48% 48% + 

101% 101% 101% 


103% 102% 103% + 
1015 10144 1011, 

104% 104% 1044 
201%, 201% 20% + 


sh ots 
% 
100% 100% 100% + 


“eRP perePEE eer x ¥ 


52 505 
s. 45 45 - 
2% 94 
$ 3 “ 
ioe 9% i e 
38% 25 
514 51 51 — 
42% 39 42% 4 
Me 7 + 
6% 6% 
55 52S 





FRR ER RRS 
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FFT EE 
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me 
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REE 
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as 
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Stew 
4 seanaes 


kK Ey eaacc 


§Matured 
*In bankruptcy 
kruptcy Act or 


default. 


flat on account of 


+Selling 
ther than 
Pending investigation. 


ct Certificates. 
tSelling flat for reasons o' 





eSsuese 


af RRaaees 
5828 s2a%s 


xin Ex interest. 


default. 


69% 50% VENET P M B 7s 52......... 
65 43% YOKOHAMA 6s 61 ..... 
bonds. Negotiability impaired 


or receivership or being reo 


nized under the Ban 


securities assumed by such companies. 





9 FRESE SE, SEE. 
Regge ity, Ll +++ 
9 eed ad ettsedss Basie 
5 oPeREesRaditag Zeeks 
g eee et sk S.Sef<i ests 
be nc ie 2268" 


er =e a ed “eee 


ty 
anit 





6s 53... 


Tyrol Hy El P 7s 52.. 


5s 
19% 27% UN STL WES 64s 51 A... 


40% Tokyo i 


18 


= qasway E 
4 ‘okyo City 
Tokyo 


Range 1938 
37 


al rl 49% + 1% 


-+ 18 








Net 
% 


H++ee4+] + 


ee 


shaggeerocbgas 
Shaaaeerere ese 


Qriquenansessnn 


20% 20% 20% — 


3 


Pee heehee ie: 


--7 


Sales 
in 1000s. High. Low. Last. Chge. 





‘Suge. rt 
“3 acates e8 


iinneh 
{ppbdisssss ; 
STE it sags ri 

aaagdeaadesa 
Sassaeee cba ed 


eaees Ze, Stet, a 


neg 4 a 


Queensiand 6s 47 





18% Prussia 6s 52 


101% QUEENSLAND 7s 41 ........ 
a : 


Range 1938. 

High. Low. 
24 

1 

1 


11% 6% SAO PAUL C 8s 52.... 





Transactions on the New York Curb mie 


© sa°Ssa"ss°"" "RPA Be AR AS asa 


For Week Ended Saturday, Dec. 3 


SSRESSSARRES SERS SE RASEEESE* 


gagRRESERERERESE*REEES gENEEEES 


Fw EE FR RRO 
es oe 


7 > rel a Wwe 


Fat EE PORES FG, 


ole Sa ob A 


te Se — fs 
he 
f 


{* SERRFERSSRRSRERREE FS 


ba . . 
"1 ee ttl | 


— 


ORIOL RE 
REF ite a re yee, 
ina 


< <ee heal : 
++) + 11+] PES Kb | Viti 


+141 
wail elStetae% egg oa) ett ped t Fond £8, SER, my 
Se gs ne 


geet eens —— 
v8 SERENE Plaga =Revaants 


Sao UREREHS OES 
Te weer fbtt feed 


Sheet 


ghee. A thd 8 day ee eee dia op 
aes Shree MU a 
2 EEEE F = 
fotos A seeaealliiee ue a eR ina 
At ER, LTA, BS albashe? HELE, Hon RGTER no Hoes a, 


“fogs aaens See SEP iaathaer ae TRinghtEE, Ba Mhofaqogmanenseeeneey S088 








saggees SSRRESSERE*ERRE 8E*2° 


ne tet ° te le 


age S°g88988 $8822 


ook serie 
ee ee ee | 


Nn 
‘ot 
} ad 


soa age Pas a 


#88 oe SESE 


Ital Superpow en 


Irv Air Ch (1a)....... 


pipe AF e088 


SORRE PF RR et 





SESS SSSR SERERESRSERASSSESREAESRE 38288588 


a At grt cra Nae - ¢ 


| all aa et aealaes SERPRRESRESSESSSESSSES 


og TE ORE ADE OR ORE FORE Ot Bt FOE SOREE Gt SOR GRR OR, RRR EE RARE EERE OE FF, RARROE, SAE FAS 
OE iit ry ie “TELL UAL DeLee + “EPEEEL Eh Pe FUL HELE D LE Dbeba leet 


It +dtil 1 ib itl 1 11 
i ais Bend tg eTRNE gah, WES. een Se eee oxen et 
eee Be nek Gephaghea~ arama eye h, Soe Maye PRESS Be FET gend geet gor 
Neo ik a Ba al g ARMS Menpaetger oF 


Leal bal 
os Sete ee et te 


a ealt ata, i Jhaictocae Residual ai 


Power (3) 


3% Dyro-Test (.10e) ... 


Stock and Dividend 
in Dollars. 


Dubilier Con (.10e). 
Duke 


Draper Corp (5e) 
Driver-Har pf : (1) ‘ 
Duval Tex Sul ..... 


11% Driver-Har 


13 
1 
67 
24 
— 103 
67 
a 


Caban Tob .... 
Cureeo Pr (2) 
aan: 


110 102 Cuneo Pr pf (6%).....- 


su 
‘nei ge RoR 


7. satneeees 


UMass bail liuaiihluinin nit 
iibeanpbepogh a Sap. 


2% Diveo Twin Trk .. 
s Dobeckmun 
47 

% 

6 


¥ 


oer e See 


Range 1938. 
— _ 


“SRRSROMSPSSEREEESRASERE ii 8 
PAGE _ menagenege tat it." 


Ms beth e111 idi+ + Veet 


Pi ET iinaph ngage 
slate ac age 


aaa 


32°23 


2 eee 


i =: 

a <en8- 
“eS 

age 


o8gse Sahat eran? F57 
rate : a 


- 
— eae Sonnet 


EAGLE PICH LD ......... 
iy East Gas & F Be rnctLe fee 
10 pee 


19 
14 
a 


1% % Bost & 
4% 


52 
26 
26 
15 
17 








SSSSSRERRRSSEERENE 


ade 


ZaRSRSAESS*SSESESESSE 


a aia oo rao 
é = oe SRE RE SOR ROE 8 ARORA, 
& | Bee yrrthe ak Neer eles to Heid ieti sei “| + re G ey 
{Stas £86E Oa - dy geese Ree pier FRE SSeS FE og 
apie ta) as thy eee TEE aia 

sik sais mated Nias eS. eeseeg £ aan 


Tt aaa 


SecggeersasggigeSaeeeees 2 


Sasha! 1 fed 


S8SSE55 
ger 
# 


Wiese gee sie ik Sa le mie 
Re 
poses ot * 


a FReeane 


Serer erer wert. 


cite, cei 
E<Es “4e% 
HH diliih oa 


in Dollars. 
WEF .cccses 
ist pom 
pf (2.10).. 
war. 


2% AERO 5S M B ie) ....--- 


High. Low 
31 
2 





Stock and Dividend 


ha SomB Sue “sh: 


EEE PE SSEECAHEEEEEEES cone 228 


ee Pray Puree 
xfqsu 2° s5°5" gyre ef Sit s0 eee 


Air Investors . .... 
BABCOCK & WIL.. 
2 tae Lee 


Agta-Anseo . .. 
Ainsworth aisle 
Alr Assoc (.47%e) . 
Am Saper 


Air Inv 





11% Alr Inv cv pf ....... 


Stocks and bonds marked with a dagger are fully 
23 
i 


listed on the Curb Exchange; others are dealt in as 


unlisted issues. 
Range 1938. 
: tte 


1 
1 


Rae Ect okt LER EE PEE 


SESRR“ESESSESSES AS ARSESREREE 


b> bal a tf aw 


ca REE LLL ELLE , PRPPR ELLE EATER EE PARR 


“+P bbed der de leer bbs 


ey 

Hot Bahn oP OSTEg Nae gohasee 
gegeenoer SoeAF hat gekaeee 
at OES hl Sande 


11% i«.— 
19 


19 
1 


1% 


ere 10 oe 


(2e).- 


Rubber 


= 
i 


e. #73 





Marconi 


Buf N&EP 1 pf (5)...... 
CAB E PROD vtc.......... 
Can In Ale A (.10e)........ 


Br-Am T br (Olle)... eh 
10 Bunk HID & S...... 


Cap City Pr (.60).. 2.2.02) ¢4 


2% Burma Ltd (.206e)..>....... 
Can 


2% Brown 
24% Buckeye P L 


if 


18% Buf N&EP pf (1.60). 
7 


15 Brill pf 


ae Brille Mfg A (2)... 


8S 


“= 


Stgfac fez? 


2 











ee eee ee ete aes Re ee a a 





7 


| D) on 


m1 


pote ; 


ee 


228 ast 


< 


° 
a 


$8338 aa 


a 


SSeEveteseakses 


ees gSSseee 


~~ 
ee 


eb gBBBSSUSESEE 


a) 


SxBSE s8e88 


poe 


bat OD et 
33838 


~~ 
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SSesSseSSssssee2 
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Bese SS8ee 
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$8s282= use 
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Transactions on the New York Curb Exchange—Continued 









Range 1938. Stock and Dividend Net 
Law. in Dollars. High. Low. Last. Chge. 
Sq 2% Leh C & N (.10e)......--- xa 3 3% M&M -- 
3 Leonard Ol) Dev....------- + te re 
16%, 1114 Line Material (.20e).....---- 15% 15 15 — % 
155% Lion Oll (1)..--..------+-°° + 19 19% — 2 
14 10 Lipton (T J) A (1)...------ + 13% 12 13%+1 
. 19 Lipton pf (1%) :t 2% i 21% + 1% 
re ia me = 8 
%— % 
1 — 7 
1% i — 
Ny 2% — & 
-« _ 
2 it — S 
- it— % 
1 1 on 
ue vs 7 1% 
3 + 
20” 19% +1 
8% 4%-— % 
is sa 2” 
% 
15% — 1% 
1 = + 2 
18% —* % 
Me 7 % 
6 +2 
- 
= 
sil ta 


PRK 
ww 


+t ill, 
BESESSE2 





Bp geo Biota EE EE 
Fie Base 
$a" * 





4 ” ie | 
1 *% 100 — 3 
+ 
at a + ¢ 
38% — 1 
115 «(103 (6) 115 +1 
16% Mock J V (.70e)....-..--- xd? 14% 13% 13% + % 
614 3% Molybdenum ......--.------ : 5 § - 
144 Monogram Pict ....---.---- = 1% 1% ..- 
163% 122 Montgomery Ward A (7) ..160 159 159 — % 
31 26 Montr L H & P (1%)....--- 30% 30% — 
2 1, Moore (T) Dis .....------- “+ 5 a 
5 Mort Bk Col (.42e) ..------ 5 de Fi + 
9 3% Mount City Cop ......------ t 6 - 

41, Mount Prod (.60) ...------; 5 5 on 
12 6 Mur Oh Mfg (.15e) ....---- t 8% % .. 
12% 6 Muskeg P Rg (.90e)......-- +11 10% 11 — % 
10% 5. 8 8 - 

1 Bellas Hess 3 Wy a Z 
‘. ° 0 9 10 +1 
Nat Con ° ™ + % 
a 13% 13% - 
38 K Bs wm -1 
SX" 2 
a 
vs —— 
6 66% .. 
13 13 <a 
™ % -- 
% 2 =~. 
- 
15 15 - 
wit af 1% 
-—1 
oh tha i 
a —1 
14 14% + % 
57 ee 
1% 1%— % 
76% 7 +1 
Ss Ss - 
4 19 + 
106% 1008 = ei 
1 13 +1 
7 ™m%— *% 
86 4686% + ¢ 
81 82% + 
; — 
1 1 1% — 
5S «OS 5% — 
. 56 52 52% — 4 
1 1 1 “s 
: 5 5 ‘ 
1 1 1%— %& 
. 62 539 60%, + 2 
22% 21% 22% -— 1 
22 21 22-2 
80 80 80 —3 
/ 87 8st 87 — 4% 
5h 4% 3% -- 
yy 9 9 
174 15% 15 1% 
30% 31%+ 1 
26% 24 24° — 1% 
eo es -1 
110% 110 110%- % 
109% Ohio Power pf (6) ...------- 114 114 #114 1 
Ohieo PS pf (6) ..-.---- 99 
1 Ohio P 8 pf A (7) .--------; 105 % 
14 So Nat | Sige ‘ 12% 11% 12 ; 
40 «(2 ja Nat Gas pf ...------- + 
10 a N Gas cv pf (6) .....-1103 101 = + ~ 
2 1% Oldetyme Dist .....-------- + + 
44 % EOE + 3% EY 3 iw 
31 2 PAC G & E 6% pf (1%) ...- 31 31%+ & 
oat 25 PAC G BE oie i)... 28 27 — & 
108% 98% Pac Light pf (6) ..-.-------- 1 108% 1 + & 
74 46 Pac P & L 7% pf (7) 10 30g 64 64 oe 
1 11% Pan-Am Air (1) ..--------- * 3 1 17% — 
7 3 Se * © 5% + 
19 12 Prk & R (1.60) ...-- + 144 14 14% — 

18 Pender Gr A_(3%) .+ 35% 35% 35% — 
ts 2% Pender ae "+ 7% ™% ™MH— % 
31 21. Penin Tel (1.60). .. 30 30 ee 
1 1 Penn M Fuel (%e) “se 1 1 a 
2 1% Pennroad (46) <a wee 1 1% — 

9 44 Pa-Cent ar a® 8 sy — 

SH zn te Ges fs pt (8)..--.- 93if 93% 93% + 3 
93 4 Pa P ou + 
1 19% Pa P & L $7 pf (7) .. 98% 97 sett ¢ 
169 init Pa ( ..155 1524153 + 

5% 53° Pa +T 75 T5%+1 

3 av 8% + 
8 4 on —- 

31 29 os 3044 + 
Phillips ¢ 2 - 

1% Phoenix ve a“ 4 4% - 

31 104%, Phoenix Sec pf... .-.- ..+ 2 = 2 = 
21 1 Pierce Gov (.30e)..... -* 17 17 17 -1 
3 2% Pioneer Gold (.40)..... oe ce 2 2% + 
7 54 Pitney-Bow (.40a) ... “ee 6% — 
424, 3716 Pitts Bess & LE (1%). 42 

34% Pitts & Lake E (1%e) .. 52% Si 52 
il 4 Pitts Forg ..-------- a7 — 
115% 55 ce Gi (1%e) xd -1 04 1054-1 
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11 Pa oe 10 3 
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e 1938 Stock and Dividend 
High. Low in Dollars High. Low.Last. Ch’ge. Sales 
28% 11%P 8 Ind $6 pf 24 
Pub Ut Sec pt pf........--- s 

47% 23% Pug Sd P & L $ pf 

23% 10% Pug Sd P & L $6 pf......-.-. 17 

Ti, 4% Pug Sd P & T.......------ 
116 90 QUAKER OATS (5a) xd....115 113 114 (+ 
152 136 Quaker Oats pf (6).....----- 150 147 150 2 
4 7% RWY & LOT SEC.........-- 11% 10% 10% — 
23% 10% Come (1) ...-.-----+- 19% 19 

5 30 Bed Baal eer 2 

8 314 Red Bank Of ........----- t 

36% 19 Reed B Bit (.80a).....-..-- + 


2% Reeves (D) (%h) xd.....--- + 
aaa 
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208 
4 
$ 1 
7 Soas Mfg ......------------ + 
3% Se Const (.15e).....-.----- 
39 So 14a)... ..------ 31 
40% 34% So pf (1%a)....----- 
Se C Ed B pf (1%)...------- 28 
Se C Ed C pf (1%)..-..------ 
344 South Pipe L (.30e)......---- 
17 10 Se Unien Gas A pf.....----- 13% 13 
% Southid BR (%e) xd.....---- + 6 
Span & Gen B 
‘4 Span & Gen reg 
5 3 Shoe 3 
18% 12% Stand Cap & - 1 16 
18 Std C & 8 cv pf (1.60) 23%, 22% 
2 Stand Dredg .....--- 2 2 
1 5 Stand Inv pf.. 11 pt 
1 15 St Ol Ky (ia). 1 1 
5% St O11 N 5 
16% St On 20 1 
104 90 St Ol 103 103 
1% MIME ye saca<caccssues 1 % 
40 1744 St Pow & L pf 32 31 
11% 3% Stand Prod .........-...--- 9% 8% 
a Stand Sil-Lead ts 
= oh meer Sti Sprg 22 7" 
2% Starrett Corp vic 3 3 
5 Sterchi Br 4 
10 6 Sterchi Br St 2 p 
8) 3% Steril Alum Pr (%e) 2 6 
4 2 Steril Ine (.20a) xd 3 
oft Sereoek qd B) “* 
13 Te Stroock 
3% 2% Sunray Ol ) 2% mr 
39 ©2914 Sumray Oil cv pf (2%) 35 «(35 
4 39 Superior Oll Cal 45% 43 
x» 7 
é 21% : 
T . 6 67 
102 93% 9 
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3” % 71 
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3 1% VALSPAR CORP 
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Range 1938 Stock and Dividend 
High. Low. in Dolle rs. 





Net 
11% 5% Wagner Bak vic —1% 1,100 
2 i W % 1% .. 3,400 
11 66 UW 10% — : 
a. ee .- 81m 
2 “- 5 ime 
4 y 4 “a 500 
13% W 14 a 100 
T% 414 W 5% + 150 
2% Wms Oil-O-Ma' 3 - 200 
ag ee ae 
2 Cem 3 = 300 
3% Wolverine Tube + &% wt — %& 1,100 
1 131% Weolworth Ltd (.538e)....-.-- 13% es 300 
8 Wright Ha (.40a) xd........ 8 8 + % 5,200 
2% 1 YUKON PAC M......-+---- + im &% M- *& 700 
*In bankruptcy or receivership or being reorganized under the 
Bankruptcy Act, or securities assumed such companies 
Stocks so ed are fully listed on the Exchange. All 
others @ t in on an unlisted trading 


hb le stock. 
g Paid last year. h Cash or stock. k Accumulated dividend paid 
or declared this year. ur Under rule. ww With warrants. xw With- 
out warrants. war Warrants. 


DOMESTIC BONDS 











Range 1938. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
103% 89 ALA POW 5s 46 29 1034103 103) + 2 
78 Ala Pow 5s 51 -. 4 98 _ 
911, 70% Ala Pow 5s 68 . 891, 89) =# 
86: Sy 83 — 1 
98 7 = 97 97 1 
1 104% Alumin Ltd 5s 48 1 051% 
1 106 Am G&E 5s 2028.. 10844 108 108% + % 
1 103 Am G&E 1065 1 *: 
91 58% Am P&L 6s 2016 85 —1 
108 105% 104%, 105  — 
sib Soe 1 ag 1g 
11 107% Al ‘ 
a oot A tos 103% 103% — 
101 86 101% 101 101 — 
51% 30 A 4T 4 * 
37% 21% As 33 314 — 
6 62 Gn 41 = *- 
36% 21 ti $— 
33% 3" 3 . 
80%, 62 T T 1% + 
104 1 1 it + 
102% 1 1 1 + ¥ 
110 «57 = 2 
114% 110 110% 110% 110% — 
1233 1 122 = 
142 «129 142 141 141 aa 
90 %— % 
76% 55’ 6@ 1 1 Ss 
9 «=o 7 86 85% ‘— & 
105 101% CAN 1 1 103 ne 
108% 100“ Gan 3 iaokt ing 0 + 
98% 73 Caro P & 98 «497% 97% — 
115% 111 Cedar Rap Mfg 5s 53 .......-- 4 115 115 115 — 
105 944% Cen Ill P 8 58 56 E.........--- S. 1 103% — 
103% 92 Cen TP S 58 68G.......-.--- 1 1 1 = 
103 8 Cen Ps 4 A BB... .cccces 14 «1 1 1 _ 
103% 85% Cen Ill P 8 4 GE FH... ccccces 25 103% 102% 1 = 
103 88 Cen Oh L&P 5s 5O.......----- 14 101% 101% 101% + 
100 79% Cen P & L 5s 56.......-- 148 1 99% — 
4 Cen Pow 5s 57 D..... 33086 86 — 
41 2 Com Se Ha She St _ 62 31% — 
41 23% Cent St El 48... 23 32 315 — 

57% 3214 Cen St P&L 5¥%s 53. 340 5538% SS : 
10714 10414 Chi Dist E 4%s 70.. + 9 10444 104% 104%4— % 
84 Chié Ti Mid 4%s 56......... + 4 99) a 
1 101% Chis Ry & U S ¥ 5s 40...... 16 104 104 1064 — 
40 Chi Ry cod 5s 27........----- nn 45 41 455 + 
87 68 Cin St Ry 5%s 52.......------ wi) % +2 
Ti% 43 Cities Ser 5s 69.....-.....---- 4 69' nie + a 
15 130 ities. ‘Ser GW Gin ccccccsccuces 1 71 71 1% — 
71 4214 Cities Ser 5s 58.......------+- 48 68% 6 6 — 
71 43% Cities Ser 5s 50........----- .142 67: 6 — 
102%, 86% Cit S Gas 5%s 42............- 30 101% 101% 101 ‘ 
103% 91% Cit S G Pipe 6s 43..........-- ae 1 iene — ly 
79 40 Cit S P & L 5s 49.........- 67 7 732 -—1 
78% 40 Cit S Pow 5%s 52....... ‘111200 «744% «724 «73 =~ — 
52 Commun P & L 5s 57.....--- 38 7 73 3 .+ 
101 Sit Coma a he ma Sas Tl. eeree +30 il 100% 100% + 

11 103% Con G E L Ba 3s 71.......- +10 1105110 110 — 
124% 1 ConG Balt 4%s 34.........- + 6 124 124 124 + 
65144 53% ConGas Ut 6s 43 st........- #21 60% 59 60 —1 
86 Cont G & E 5s 58 A........-- 112 83 81 81% — 1 
99 Cudahy Pack 3%s 55...... -. 90 Sy sou o28 + 
105 97% DEL EL PW a . 9 10 104 106 + 
110 1 Denver G & E @®.... 12 107% 1 1 _ 
2% Det Int Br 52 § 29 4 + 
1% Det Int Br 7s 52... .. 40 1 + 
ae Det Int Br 7s 52 ct...... . 12 1 1 + 
Gig 2% Det Int Br 6%s 52 ct.......... 21 6% 3% 6%+3 
81 63 EAST G & F 4s 56 A........- +4116 65 63 63 — 
11014 106 Edison El lum 3%s 65....... 52 11 110 110 + 
105 98 El Paso El 5s 50 A.........--- 3 10444 104% 104% — 
oy, eh eee Wd Ce “ 00 ey 
fp SD Bs cw ccnccae 5 109% 1 109: 
ioo% 2 empire Dis E 5s 52 93 oot oe 99 % 
FED WATER 5%s 4 17 7 80 
105% 101% Fstone Cot M 5s 48........... 102 101% 101% — 
Fila P & L 5s M.........-.. . .130 
i, 76 Fia Pow 4s 66 C...... “es 90 0=—s 889 
98: 78 GARY E & G 5s 4 st...... 9 97 97 97% + 
1 90% Gatin P Se 56................. B 194d 104% 1040 B. 
= {3% Gem oe = < +4 
Gen S 5s 53 97% 95 97% + 
% 62 Gen Pab Ut 6%s 56 82 +o 
T Gen Rayon 6s 1 15 15 
87% Gen W Wk 5s 86 85 + 
78 Geo Pow 5s 67 98% 96% — it 
68 49% Geo P & L 5s 63 — 
15 Glen Ald Coal ™% 1% T11%— 
oo 81% Grand Trunk 
1 107 Gt Nor P 5s 50 1 108% 108% + 
47 St Pr 6s 4 =e 
50% 29 Guar Inv 5s 48 46 444% 46 +1 
100% 7 HALL PR 6s 100% 1 1 + 
Heller (W) & oe or 2 
104% 9714 Hous Gulf G 103 10244103 + %& 
1 103 Hous Ltg & 1 1 108: ps 
68 43 Hygrade Fa rtrd eat —"i% 
67% 43 Hygrade F 6s 49 6 6 63 —1 
110 106 ILL NOR UT 5s 5 ; 107 
76 I Pow & L Sieaiane ee 31% | et — % 
on 68 | § ea 3 89 88% 89 —1 
85% ow Sree 1 101 + 
1 79 Ill Pow & L ce ioor 99 ee * y 
107% 104% Ind & Mich 5s 106 106 106 — 
111 109% Ind & Mich 5s 110 110 110 + 
1 79 Ind El 6s 47 100 100 100 ha 
101% 84 Ind El 6%3 101% 99% 100 — 1% 
90 «64 «(Ind E 5s 5 st 88 —1 
89 75 Ind Hyd EI 87 87 st — & 
ted 45% Ind Sve 5s 50 50 «656% «57% — 1 
61 43 Ind Sve 5s GSA ..... Ss 57 _ 
ei; Indnapis Gas 5s 52 7 aot +m 
67% Int P Sec 7s 57 E . 6 6 _ 
65 int P Gee 7a SF .......-.--- 32 4 68 68 = 
bt 40 ie © See ap oC ES 20 © & —8 
109% 107 Int Salt 5s 51 ...........-.---- 15 i 107% 108 + 
46 18% Inters Pow 6s 52 ... 19 40 0 - 
60% 35 Imters Pow 5s 57. .........°--- 89 57% 58% — 














THE ANNALIST 





Wednesday, December 7, 1938 








Transactions on the New York Curb Exchange—Continued 























































































































Range 1938. Sales Net Range 1938. Sales Net Range 1938. Sales Net 
High. Low. in 1000s — Low. Last. Chge High. Low in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. Low. Last. Chge. 
64 Inters P Sve 58 56 D 6 i fale —” ws 3 Okla Nat Gas 4%s 51 A...... +t 41 105% 104% 105 -— \% 80 53% Unt 3. & Ry Ge 73 A. .... & Te i ee 
57% Inters P Sve 448 58 . 27 69 Okia P & Wat 5s 48 ......... 61 oso 94% + 1 a 3 & L fo 2022 A ae eg i 
1 se Ia-Neb L&P ; 24 101 94, 75 Utah P & L 445 44.......... 9 94 — % 
mou Ia-Neb | LAP 5s 61 B 12 100% 09% — 1% 03% 100 PAC CST PW 5s 40.......... 2 102 - 
105 Ia P&L 4%s 3 107 1 106% 110% 113% Pac G &. Ee 418 .. 27 113% 113% 113% + % 86% 65 VIRG PUB S 6s 46.. 9 83% 33 83 — 
105% ‘8s ast te cor ke é ss Ne” See te” — 1” 135 113. Pee LAP bs 42.” + 2 183 1134 113% > > 5% 7S Ving Pub se 50 B lak Be ae ty — af 
eine ; 82% 55 Pace P&L se 65 ..0....001c' ae “ae oe “ henner lacs teil bagels. ‘i 
50 32 JACKSONY G 5s 42 st 3 40% 40 40%- % 94% 74% Pen Cen P&l. 4%8 77 ......... 133 94% 9318 938%+ % 26 12% WALDORF- ASTORIA 5s 54..4 32 224 21 21%— 1% 
106 98% Jer Cem P&L 4% 61 C 22 105% 105 105% — \% 100% 78 Pen Cen P&L 5s 79 100 100 +1 106 Wash Wat P 5s 60 16 105% 1054, 1054 -— \% 
106 100 Jer Cen P&L 5s 47 B 20 «105144 105 105 97% 76 Pen El 4s 71 F 9%—-—- % | 66% 32 West p dl Un 6s 44 7 664 6 #0 —1 
101 82 Pen-Oh Ed 6s 50 . 98% 98% |. | 1038 97 West Pa El 5s 2030 - 7 105% 104% 104% 
103% 97 KAN EL P 3%s 66 * 10 102% 102% 102% — % 9% 75 en-Oh 5s ° 92% 92 - & H 4 74% West Tex Ut 58 57 A... 239 99 9'5+ &% 
119% 112 Kan G&E 6s 2022 A 1 119% 119% 119% + % 8 Pen Pub 8 68 47C .......... 16 107: 19f 1074+ % | 1054 103° W Un G & Ss 55 A.... 30 105 105 105 
103" 9 ee AT A 10 103” 102% 103 + &% 5M, Pen Pub 8 58 54 D........... + % | 108° 105% Wis Min L & P 5s 44.. 5 107%107 107 -— & 
103 «84144 Ky Util 64s 48 D 7 102 1011%102 —1 108% 104% Pen Wat&P 5s 40 ........... ss 101 Mme PBL 4 OA........¢ 41 \% 98% 99% 
93% 78 Ky Util 548 55 F 10 93% 92° 93 % 109 106% Pen W&P spe 68 B “ 
8 65 Ky Util 5s 69 I 37 «88 BB «RB — 2 94% 78% Peo Gas 4s 81 B _ 105% 96 YADKIN av. a 5s 41 .. 12 104% 103% 103% — 
89 65 Ky Util 5s 61 H 34 «8K «87%, BS 964 Peo Gas L&C 4s 61 D + 94° 72 York Rys 58 4 ate ie 4 % 
113 111 Phila EP She _ ee ee = 3 
101% 93 LK SUP DP 3 A 16 101 100%101 + 4% | 100 86 Pitts Steel 6s 48 ....... + FOREIGN BON 
106" 84 Lehigh P 8 6s A 87 105% 105% 105% at ¢ ¥. 48 Portland G&C 5s 40... #1 BONDS 
9% 84 Len Ut 5 11 99 + & 108% 105% Fotomae Ed SE. 1 is 25% 17% AGRI MTG BK 7s 46 -.. 1 25% 25% 254+ 
105 101 Lib MeN & L 5s 4 2 104° 104 104+ & Potrer » Sas 1s 47 st .. —32 24 Agri Mtg Bk 6s 47 ct. +10 24 24 24 
100 «76 Long Isiand Lt 6¢ 45 . 37 39 899 + ay Se es oe Can 44s 59 B 03% 1 1 + %& 
107 100 Low P & L 5s 57 60 107 106% 106% — 101% a4 Sx N — 44s = 3 tent ees ‘ - 10244 alt bey = 4 : posers, | M | BK ts 47. 1 25% 25 3 
Rane a) — panes 1 16% 10% 1 Ca 
a ee it 190 Pub By NS €an ct 53 147 145 146i ri i? 7 108 tog es 
100 81% Memph Fa, Le ts 96 Bi "Sais 'oty | AL, Sate Bub Sy Okla, te 980020 i 106 Uday 1068 | TT Beeem ear : = 
Swe meee as eet. oar She 8 78 50 Pug S@P&L5s50C........18 7% 73” 73%—1 "7 
de ior Metro a 06.06 G...... 00. 1 1085% 108% + it 77% 53 Pug Sd P & L 4%s 50 D...... 15 472% 71 72% — AR 
gg fg epee ee PE ies. 93% 69 QUEENS B G 5¥s 52 ........ on & 
101 13% Milw G Lt 4448 67.. 29° 100% oe W%— % m 
99% 83 Minn P & L 4% 78. . 41 994 88% 99 + ¥ W 4%s 79 1 7% 
1 87% Minn P & L = 77 104% 10342104 — &C 1714 + 
92 70 Miss P & L Co 5s 57 81 91% 91 91 —1 101%. 
% Miss Pow 58 2 82 79% 79%— 2% 62-1 
1108 aor a Rtv P Ss 1 i 110 ‘rat 10° + % =. ee 103 103 
78 ub Sve + = 
Mont-D Bigs 44... 2 104% + % 24 GER © MUN 17s “7 a acKaiat 13 20% 2% 20% — 
i oe — = © Bigs -" = 3y 3% 31% 5 om i % 23% 1814 Ger G Mun 6s 47 gale ads. ae — ae 20 ie % 
. 7 16% 12% 73) ~ 5 ; 6 92%—2 22% 19 HANOVER ST 6s 49...... 5 20%, — 1 
4 wt ay - Pg Mg ie? 25 3 uf wit 97%, — % 70 7 Pe Pet 84144 8444 — 1% 254 18 Hanover City 7s 39............. 5 zn” zm” 32" % 
9114 58% Nat P & L. 5s 2030 B 143 0 1% * 1 107 101% So Cal Ea sus i hehaiane eae +34 105 10442105 + : 
cee 96° Nat Pubs 78 Ct..............° 1 3 109 102% So Cal Ed 3%s 60 ........... + 27 108 108% 108% + 14 9% LIMA PERU 6s 58........... 9 12 10% 10%— 1% 
1204, 111 Nebr Pw 6s A 2022............ 1 11 118% — i 108% 102 pa RB wo beeeeee + 15 108% 108 ae: 
110% 107% Nebr Pw 4%s 81.............. 37 toed 1 ih % 111% 106% So Cal Ed 4s 60 ............ + 4 111% 110% 111% + 1 80% 64 MENDOZA P 4s 51st.......... 1 78 78 178 
99° 80% Nelener ross 48... 7 Neh S014 Se Ind My oot ie cor Se 10% 7 PARANA BRAZ 7s 58 16 8% 8 
N 1 E 58 56.. 56 8 §2 82%— % | (56% 35% So ind Ry 4s 51 ............... - HRB Ss x. sxs5 8 — % 
aay Ee ta S ae nae ia ¢ 103. 85" So'west A Tel Se G1 A... 7 103 102% 102% + 6 55 SAH SA — Bip 
60 301, N Eng G & E 5s 50. . 66 4 M+ & 104 93 west L & P 58 57 A ....... 4 1 1 1 a 20: 20%— % 
40 N Eng G & a 8 33 33 a 55 P & L 6s 1 84% 84% 8412 — 1 ie 
Sa 74 N Eon Pow Site St. FC} me ot om ie GRE Cs 43 ee era 
4 ie , 5 eg 
70 N Eng Pow be 48.... 31 ot % G 63% 62 62 — % 
107% 102 N Eng Pow Co 3\%s 61 12 107 M G aie 
Seeeeetce: tae ae 
42 s : ae 
tsa Ses Wee tt ae 6A 5 re a a 854 54 Stand Inv 54s 39 ............- 3 8514 85% + % 
105% 1 N ¥ West Lt 4s é 108 63% 36 Stand P & E 6s 57 . 176 ©6634 61% 61% — 1% im 
S45 NY Pen & 0 44550 war i a ag i 37% 18% Starrett Corp 5s 50 .......... +24 33 31% 33° +1 
108% 105 NY Pow&lt 4 1 
é. 102 100% — 1 95 65% TENN EL P 5s 56 ............ 25 91% 589 +1 
06 70 Nor y tog re ie 94 ~ eae — 82% Tex El E 5s 60 114 100 Ht — i# 61% 35% TERNI ELEC 6%s 53.......... 11 ST 56% 5% +1 
30 Nor Con Ut 5% 48 A 49 4 48% — % 101 Me T 101 7 e 
10944 105% Nor Ind G&E 6s 52 ... 108% 108% 108% — 02% 103 — 63 42 UNIT EL SVC 7s 56........... 4 57% 57% 57% — 2% 
‘or Ind Pub 8 5s 69 106% 105 105 — 1 75 80% 3 i 
93 or Ind Pb 8 5 66 C... 1 105% 105% — 56% + $Matured bonds; negotiability impaired pending investigation. 
104 «=—864% N PS 4%s 70 104 103 iiss = *In bankruptcy or receivership or being reorganized under Bank- 
102. Ni t 6s 45 st 1a 1 ~ N & 53%—- % ruptcy Act, or securities assumed by such companies. +Officially 
at 80% Nor’west P 8 5s 57 . 984, 97 98 + Lae? 8 76 Es listed on application by the corporation. Other securities are ad- 
56 Unit L & P os 9 T3 T32%e— % mitted to dealing as ‘‘unlisted’’ on application of a regular member 
108% 108% OGDEN < GA AS Ss Eg J ASS 208 isaz, sees + + & 107 tr me 4 oF, ay sigs sepa  S tre 106 35 a, by the aK. committee ont Se board of governors. 
i ae oean Wat Gan bo M6... 103% 102% 103% > ize 96 Unit L & Ry 68°52 A ...... 8 4 119% 13218 = “} —<_" EE a, oe 
© Chicago, Milwaukee, St. Paul & Pacific Interstate Department Stores 
Corporate Net Earnings 1086. 1831. Pc. 
October gross. 9,770,152 9,996,171 1938. 1937. Chge. 
Continued from Page 766 quarterly earnings as shown by comparison Net operating income. 1,158,445 984,518 September ......... 2,008,600 2,227,533 — 9.8 
——___—_— of company’s reports for the six and nine Ten months’ gross. . 81,976, 90,698, Eight months....... 14,485,416 17,595,597 —17.1 
Com. Share months periods. {iIndicated earnings as Net operating income. 3,271,025 7,806,215 dowel Ten © . 
——Net Income— Earnings. compiled from company’s qu arterly reports. Chicago & North Western ewel Tea Company, Inc. 
Company. 1938. 1937. 1938. 1937. h On shares outstanding at close of respective : : , Four weeks Nov. 5 1,851,750 1,849,746 0.1 
. On preferred stock. qOn com- October gross.. 8,217,403 8,312, Forty-four weeks. 19,903,628 19,438,161 2.4 
Third Ave. Rwy. System: a peclerved stocks. rOn first preferrea Net operating income. 1,054,698 976,549 
4 mos., Oct. 31.. *286,951 *302,219 stock. s On second preferred stoc x On Ten months’ gross....... 67,194,454 76,008, 18 Kresge (S. S.) 
aa combined $7 and $6 first preferred shares. Net operating deficit... .. 819,365 45,119 September . 11,742,120 12,096,783 — 2.9 
United Gas Corp. & subs.: Chicago, St. Paul, Minn., & Omaha Nine months ..... 96.846,180 104,135,417 — 7.0 
3 mos., Oct. 31.._ 317,031 2,279,543 1.70 s1.68 RAILROAD EARNINGS AND october gro re 1,585,013 1.671.490 = 
12 mos., Oct. 31.5,822,438 11,097,492 s3.02 22 Net aA ose .* : 59°799 05003 roger Grocery and Baking 
STATEMENTS a ncome. . . 13,886°976 15.045°837 OUT weeks, Nov. 5 17,850,686 18,895,963 — 5.5 
ee eg rrr pes rp S80, 1040, Forty-four weeks. . 193,755,921 210,665,365 — 8.0 
31.1.296.887 1,713,608 Alten Net operating deficit ... 308,747 268,011 Average stores in 
es et. S1-2,5an ia 1938. 1937. Cincinnati, New Orleans & Texas Pacific operation ......... 3,999 4,145 — 3.5 
Washington Water Power Co. & subs.: October 1,480,360 1,512,072 October gross. . 1,425,455 1,393,868 Lane wo Inc. 
12 mos., Oct. 31.2,374,710 2,724,846 Net operating income. 164,452 129, Net operating income. 416,141 358,323 = September ......... 1,070,037 1,201,256 —10.9 
; é mar 3 Net income.......... = : Ten months’ gross....... 12,454,674 14,534, Nine months....... 9,457,242 10,658,567 —11.3 
7 —_aedgrengedenneptenalagen. ga Ten months’ gross. --. 12,622,241 14,172'342 Net operating income: .: 3,101,586 4,166.97 a : 
12 ., Oct. 31.1,323,550 1,456, et — ng income. i i eCrory Stores 
mos a... 1,408,345 709,828 ee eee September ........ 954,869 3,107,874 — 4.9 
RAILROADS ; (Excluding subsidiaries) Nine months ..... 26,585,147 27,598,506 — 3.7 
Atchison, Topeka & Santa Fe October gross....... Je 614,726 634,971 Stores in operat’n 200 —1.5 
Alten R. R.: October gross......... . 15,241,355 15,620,661 Net operating income. ... 51,885 34,295 
10 mos., Oct. 31°1,408,345 *709,828 Net operating income. . 1, Ten months’ gross....... 5,332, 6,556,242 McLellan Stores 
Ten months’ gross....... | 127,633,775 143,742,352 Net operating income. 90,747 709,273 September ........ 1,740,779 1,788,953 — 2.7 
Boston & Maine R. R.: Net operating income.... 1 15,805,891 late a ” Eight months .... 12,915,232 13,662,051 — 5.4 
10 mos., Oct. 31*4,239,626 221,439 Atlantic Coast Line “toi eS eee Melville Shoe 
4 October gross. 8,372,575 3,681,490 nn. 4,085,829 4,410,940 4 wks., Sept. 24... 3,623,783 3,802,255 — 4.7 
“4 ae core ’ D et operatin >> ' “. ° see ? " ” * ae 
ay oe 3. Saunas bane on * 103 19 Ret epereting incense... a Ten monthe gress... 36,148,711 42,208,139 Forty weeks ..... 26,824,052 29,107,959 — 7.8 
a Net operating income... 1.885.130 4/558,990 Net operating income..." “1,758,078 "5,167,800 Murphy (G. C.) 
Cuba Railroad Co.: Balti a Ohi Delaware & Hudson September ........ 3,307,848 3,334,332 — 0.8 
Sept. 30 qr...... *37,385 *59,233 more o October Seen 2,114,981 2,147,361 | 27,562,236 28,591,816 — 3.6 
: October gross. . - 13,440,216 14,518,066 . Net operating income. 851 "952" 
Denver & Rio Grande Western: Net operating income. . "110'482499 142'436,860 Ten months’ gross..... = 17,248,812 21,364,201 Fr k sce 
., Oct. 31*5,422,075 *5,071,761 en months’ gross....... 492, 963, Net 427, 583, our weeks, Nov. 5 4,166,099 4,632,349 —10. 
. hen ane " Ironton R. B.: Net operating'incomé.. |. 11,437138 23,308,322 Net operating income... 2,427,825 2,588, Forty-four weeks... 46,457,198 52,891,589 —12-1 
Detroit, oan ay Cane Canadian National CHAIN STORE SALES Nelsner Brothers, Inc. 
10 mos., Oct. 31. 103,446 1,301,883 Siibiniaiiaiaaen ait vebidiiaeiee Ci ae 1,961.968° 3.053.716 — 63 
Erie R. R. System: Net after expenses....... 4,650,861 3,431 576 American Stores Company Ten months ....... 15,189,256 17,469,079 —13.0 
" t. 31°9,645,629 1,527,033 Ten months’ gross. .. 150,272,587 165,403, P.C. 
3 oe Ot F Net after expenses....... 2195,607 13,959,438 1938. 1937. Chee. es 
Great Northern Rwy.: nee 363,676 $8,568,089 rey, September ........ 3,926,900 4,063,594 — 3.3 
10 mos., Oct. 31. 614,689 8,800,235 3.54 Canadian Pacific Ten months ...... ,953,421 94,224'327 — 4.5 ® months ......... 32,008,065 33,718,058 — 5.0 
j : : October gross............ 16,934,547 14,729,165 Bo Schiff Com 
) ogpeptegttl aint Ten thonths' gross... 1177280. 6s 32 119,881 495 Qetober ee 533,008. 444 "$2,823,430 18.3. October 960.438 1,027,029 — 6 
mos 6,01 en months BS....... 1 re et — . , ,027,029 ~ 6. 
10 is cage omen 1,016,019 Net operating income. ... 13°37. 17,353,048 Ten months 14,982,499 16,052,430 — 6.7. Ten months. . 9,823,536 10,820,546 — $3 
sas wy.: 
tO mos, Oct. 31. 424,286 396,921 ee derey_ Septemb ‘vonn oa 677,197 —04 F k wa S148 oan 
me : ; , October gross............ 2,762,498 2,849,518 September .... — 0. ‘our weeks Oct. 8. 49,814,818 54,758, = 
New York, New Haven & Hartford R. R.: Net operating income... "658 273.159 elve months 8,388,135 8,547,721 —1.8 Thirty-six weeks. .345,472,100 386daa oor —4 
; . 31*11,233, 167 °5,552,145 Ten months’ gross....... | 24,189'883 27,508,131 s 
4 = -” Net operating income.... 558,537 2,289,000 Dominion Steves Sun Ray Drug 
Pennsylvania R. R. (Pa.): Four wks. Nov. 5. 1,345,417 1,498,566 —10.2 September ......... 534,144 493,573 8.2 
jes 10 mos., Oct. 31.5,558,865 28,018,576 4Z 2.13 eee ee en & Quincy Forty-four weeks. 15,768,011 16,414,073 — 3.9 Nine months... | 4,573,556 4,339,588 t 5.4 
ctober gross...... : . : 
Virginian Railway: iad et operating income. . ao ete pitenes eee ae anaes 40 othe eo 4 
a eee Sar SS Sep .ammetea gross....... 76,440,145 83,656,651 Ten months 3,219,347 3,102,724 + 3.7 Ten months |...’ 54'815'847 S701: Si] rts 
Western Maryland Rwy.: Net operating income. 9,080, 420 10,440,709 Grant, cw. 2. ) West 
10 mos., Oct. 31. 118,505 _— r.67 .65 Net income.......... 755,472 3,322,655 653 estern Auto Supply 
j 4 i i aia c iia September ...... 7,817,048 — 2.1 October ........... 3,471,000 3,351,000 + 3.6 
gs ee Oe bie aneee.... 1.730, on pu . oh:ra2;360 66'418.188 — 5.8 Ten months 2 28,619,000 29/315:000 — 4.0 
Fe neem abate emcee ABE AEE cate Ree vee te 
. §Not available. d Deficit. tProfit en months’ gross....... SOOT ITS 832, 2,897,508 — 2.2 September 23,4 we 
if She osod ‘Federal income taxes. ifIndicated Net operating income. 231,935 ‘589,548 Nine months ..._. 21,629,233 231484/359 79 9 months...) ‘201 i840, 137 208;602,088 =a 
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San Francisco Stock Exchange 


a a are for week ended 


jay, as pared by the Ex- | Sales. High. Low. Last. 
change. 8TOCKS = Se cc. 6 
Sales. High. Low. Last. ae a 2 Fs] 


497 Alaska Jun 10% 10 10% 68C Pacific P C 
4,203 Ang CalN 11% 9 

560 Assoc In F 4 

44 Ath ID E 6 


ares 


BE esaelze 








160 Beech Airc 4% 4% 559 3 2% 
150 Byron Jack 18 18 18 28 
375 Calamba S ce 20 20 440 Stand B I. b 7 
203 Calaver Ce 3% 3% 558 Port C B 12% 12% 
10 Cal Ce pf. 6 60 845 United Air. 38% 38 38 
20 CalArt T A 12% 12% 12% 200 Un C of D % a4 
150 oo Cot M Lm 10 «610 1,500 U 8 Petrol. . F 
1,390 Cal Packg 20 20 1,347 U States 8S. 63% 61% 62 
10 Calif Pk pe ifr 501% 270 Warner BP 6 6 6 
eS + a = 
erp 
20 Catrp T pf.1038% 103 183% Boston 
4,425 CentEuMin STOCKS 
550 CenEuM pf 4 4 


4 
693 Chrysler C. 80% 78% 78% | Sales. 
23% 


530 Cons Airc.. 24 55 Alles & F.. 2% 
314 ConChIndA 33 s 3 2,123 Am T & T. 149 14% 148% 
295 CrmAmvtc. 4 44 4% 60 Bird & 8S... 1 
2,364Crn Z .... 13% 12 720B & A..... 77 
360 Crn Z pf.. 90 1,039 Bos Her T. 17% 16% 17% 
519 DiGiorgioF 2.10 2.00 2.1 55B & M..... 2 
70 G F pfil 1 1 644 B&M pr pf. 
220 Doernbech. 3% 3 6B & Mpf. % 1% 1 
233 El Do O W 21% 21% 21 18 B&MPA 1% 1% 1 
525 EmpoCapw 14% 14% 14% 37B& MpfB 1 1 1 
320 Emp Cp pf. 35 34 60B&MpfD 1% 1 1% 
60 Emsco D&E 9 9 9 92 Bos & v 16 14% 14 
100 Ewa Plana 35) 883 Bos Ed 128 127 
60 Fire F Ins. 85 83) 638 Bos El..... 4 52 53 
804 Gen Metals. 1 10 252 Bos Per P. 13 12 
1,940 Genl Mtrs . 49144 47% 48 135 Br’n Dur... 1% 1 1 
516 Genl Point. ™% 7 = ot Ran... % 5 5 
Gen! P of. 271, 27 100 E Bae. 25 6.23 
1,071 Glad McB.. 9 QEGa&FA is Hid 15% 
2810 Golden St.. 6% 212E G & F pf 11% 1 10% 
266 Haw aiian P20 20 20 1,082 EG&F pr pf 22 19 std 
1,000 Holly Devel 1.00 1.00 1.00 3,965 E Mass.... 1% 1% 1 
20 Home F&M. 40 40 40 423 E Mass pf. 55) 45 53 
455 Honolulu 0. 22 21% 21 440 E Mas pf B 14% 11 14% 
1,700Hunt Bros. .70 . ; 445E Mass aj. 4 : : 
Hunt B pf. 2.00 1.75 1.75 yf ae LS a 3 a 
20 Hutch SugP cm a 2 ee oes ae 1 
Sai 619 First N St 
,, 
iso Cang'ort Bt 10m 10h |e Gen cap Sty Sn ane 
300 Salt.. 41 41 
25 Hath B B 45 45.45 
, Sas Latour BS SS 525 Helv Of. . 20 
"187 Lyons-M B .4 40 133 Isle Roy. 1% i* 1% 
1,170 Magnavox . .75 .75 .75 eee Eo ; 
720 Magnin acl 4 4 «4 261 ud 2” 2 


5,015 Menasco M. > 
2a oe ae © ASD N Haven... 1% ii 1 
910 Natomas . 11% 11 oe No Butte 3 
100N Am Oil. 114% 11% 11 oe Ola Col im 1 (ie 
10 Occid Ins det —_ rs 
Occid 23° 2” 2 a T-- os o 
1000'C MofAA 7 97 7 ie Mun... 1% 
710 Oliver UF 5% So a... oe es 
110 Paau S Pl 6 410 Quincy ..; 
tee © 35 Reece BH. 17. 17. 17 
3 Pes Can. 9% 8 mew As 
1,637 P Cst Ag.2.15 2.10 2.15 2 Pt 45% . 
2,268 Pac G&E.. 29 28 28% 135 Sal Ma... oe oe 
"569 P G&E Ipf 31 30% 31 = Un Dr. am Bn oe 
943 Pac G & E 100 Un Gas ~~ a ae 
oe Po ek 4 4 623 U sy, 82% 
_ , 354 Un Shoe f. 42% 41% 42% 
seantere. me 4 200 Utah ar 3 a “si 
1,133 P P 8 ipt 20 20 oe 
129 Pac TAT 116 115% 116 6,000 & M 4 = 2 
894 Rayonier 1 17. 1 4 300 E Mas $e 8 10% 79% 19% 
585 Ray why 23 aed > ape 
eee se se 2 Baltimore 
ey td an 2 oa STOCK EXCHANGE 
4,155 Ryan Aero 4 4 STOCKS 
Schies Co. . PY dh 200 | Sales High. Low. Last. 
160 Schies 7%pf 3% 750 Arundel .. 20 19% 19% 
751 Sheli Un O 14% 14% 14 170 Brager-Eis. 17 16 «(17 
08,0. Supt. 104 104 205 Cons GELP 71 1 «71 
1,064 Sdview P.. 22% 21% 21% 100 ESugAs pf. 14% 14% 1 
ge eB Oe ae ee os a8 
a as. 
1.217 Sou Pac... 18% 1 8g 1,300 Houst O vic 
1. ; . re Se 18% 
1,001 Sid Oil, Cal ot 2t 2g Marto 4 1s 18 1:00 
’ a - ar- V.. ‘ 
551 Super Mold 22% 22 22 50 Monongah W 
200 Tex Cons O 56 6 Penn P Ser 
300 Thom Allec 1.10 1.00 1.00 1% pt ... 26 
329 Tide W A 13. 13 750N Am Cas. 11% 11 11% 
Foes Tre Y. ¥ vi: 2 200 Noam Sue Taut 00 1.00 
2, w — P t m 5 
“ie feo. Tt ic 1 | seo US PaeG. 1s 16% 1M% 
630 Un Sugar 3 _ 
502 Unit Air L 11% 11% 1 65 WestNatBk 32 32 32 
| a eller’ . ODD-LOT SALES 
450 Vic Eq pf % % 300 Arundel Cp 20% 19% 10% 
10 Waialua Ag 32 32 32 108 Balt Tran. .50 .50 . 
So Wale Fad “hy "ay | BBR, Mag ig Hh 
es - 
10 Yel Ch Cab 31. 31.31 16 Con Gas E 
171 Yos P Cpf 3% 3% 3% Pw. 71 1 
UNLIETED STOCKS sree A nr Sc 
200 Am T & T.149 147% 148% 255 Houst O vt 
150A T BiDel) .50 .50 .50  gpeetyy 20% 20 
445 AnacCopM. 32% 32% 32% 96 ManuFin pf 10 ™ 4 


1,180 AngNCorA. ie 9% 9% 18 Manu 7. 88 87% .88 


710 Argon Min. bg 6% 10 = i Fin 
1,105 AviaC of D "i 32 omen -88 
9,037 Bancam-B. 2% 4 martin (Gi. 3th sig 3 sits 
220 BendixAvia a ¢ 21 aig Mar-T 
20 Berkey&Gay % aH Mar-T S A 1.10 1.00 iS 
150 BunkHilléS 16” 16 16 32 Monongah W 
1, = ClaudeNL 1 1 1 Penn P 7% 
40 Coen IA 31 .31 = .31 | eer 


Co it 
1A Gurt-Wric. ™% =” 192 N Am Cas. 11 1 by 
500 Dumbart B .25  .25__ .25 509 US Fid&G. 18 16% 17% 

E 127% 

30 


$6,500 Balt Tran 

deb 75 20% 19% 19% 

M Lm Hi by 1,500 Balt ore” say 82% 82% 

355 Inter T&T — 

30 =—.31 8,500 Balt Tr 5% 

y x . deb A a 23% 21 21% 

9,600 M J&M&M. .16 .14 .14 6,000 Fin Am 4 
67 








onol P C 4 ; 4 1947 96% 6% 96% 
50 M Pt C8%pf 8 g ne An 4% 
368 Mont Ward 47% ax 473, -..e 101 100% 101 


Los Angeles 


ae are for week ended 
day, as prepared by the Ex- 
change. 


STOCKS 


Sales. High. Low. Last. 


1,000 BarnhartM .20 .20 .20 
200 Ber & Gay .75 ~~ oe 


300 Be . ¢ 
1,200 Bol COA. 3 3% ie 
wy Dep S 9 9 Dy 
Oil pf vtec .05 


-05 
20 Cent Inv... 18 3 108 
500 Chap Ice C 1.00 1. 
700 Cons Oil 9 
300 Con Stl pf. 10% 10% 


Pg lk oe. 

700 E ‘oe i 
3,m00 Exeter OA a 

20 Farm&M N.365 365 365 


300 Gen Motors 4 47 
100 Gen Paint.. ria Hi 7 
4 


600 Glad 
1,300 Holly Dev.. 16 95 1.00 


ba 


100 Globe G&M 


100 Honolulu © 21% 21% 21 
200 Hupp Motor Fs ze - 
100 Intercst Pet .35 
i 000 Lincoin P.. .08 
Lock Air... 29 2% 
i'500 L A Indus. 3 
200 L A Invest. 3% 3 
9,600 me M. % 4 
1 225 M Pet. . 21 
1,000 Mid¥ W Oil. .04 .04 .04 
200 Mills All A 1.00 1.00 1.00 
8,100 Nordon .... .10 .09 .10 
1,200 Occid Pet.. .21 .21 .21 
900 Oceanic Oil .80 .80 .80 
200 Pac Clay... 7 7 T 
300 Pac Distil. . 3 3 3 
400 Pac " 1 13 
215 Pac F pf A 11% 11% 11 
450 Pac F pf C 9 
200 Pac G & E. 2 
400 Pac Ind.... 26 
25 Pac Light 
6% pf....107% 107% 107% 
1,200 Repub Pet. 4 
13,700 Richfid_ Oil. 8 
Rich O war 
Roberts PM 3 
8,500 Ryan Aero 4 
43 Secur units. 28 28 28 
“= nage bow 06 06 06 
ig O&G 33% 
900 So Calif Ed 23 at F*¢4 
500 ay fe a 
pf B.. 28% 28% 
100 So Calif Ed 
54% pt C 
400 So Pacific. 1 17 
4,000 Std Oi 1 27 27 
400 Sunray Oil. 2 2 2: 
3,400 Supe 44 «45 


32,290 Transamer. 


1,300 Un Oi] Cal. 19% 18 19 
800 Un Con Oil 1 17% 1T% 
200 Wellington 

Oil of Del 34 3% 3% 
200 Yosemite P 

Cem pf... 34 3% 3% 

MINING sTOCKS 


8,000 Black Mam .24 .21 a 
6,000 Calum 75 = 
1,000 Cardi 
1,000 Cons Chi iG a e 
2,000 Zenda G M a 03% .03 
ea STOCKS 
300 Am R it 16%, 1 16% 
200 Amr § 4 R 51% 51% 51 
1,300 Aviat C Del 6% 6% 
100 Can Pac Ry 5 5 5% 
200 Com & Sou 1% 1 1% 
i cureen" "hy, "sy 78 
‘urtis-W... 
300 Gurt-W A. 26 25% 26 
100 Genr] Foods 36 36 36 
400 Int Tel 2 T 9% 8% 9% 
100 McKes & R 8 8 g 
100 Montg Wrd. 47% ie 4™ 
300 N Y¥ tral 181 18 
1,100 N A Aviatn 16 15 16 
500 Radio Cp A T% 7% Th 
600 Republic Stl 22% 22% 22% 
100 Seab O Del 21% 21% 21% 
Std Brands. 7 7 
100 Std O11 N J 521 51 51 
300 Studebaker 
i ee 18 1 18 
100 Tide WA O 12 L 
00 U S Steel 
100 Warner B 6 6 6 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
34 Amer Inv.. 25 25% 
329 Brow: 3 33 
200 Burkart Mf 1 19% 19% 
10 Century El. 4 
25 Chi&SAir pf 8% 8% 8% 
‘oca-C Botl 3232 
810 Collins Mor 9 9 9 
lumb Br. T 6% 
r Pepper.. 28% 27% 
17 Elder . 1 10 «610 
920 Falstaff Br 7% ™ T% 
65 Griese-W Br 46%, 47 
4Ham-Br Sh 6% +] 
120 Hussmn-Lig 1 13 
36 Hussm-Lig 
Sl, senene 50 50 


50 
210 Hyd PB - 2 
122 Intl Shoe.. a2” 32” 
12 Key Co 0 


30 Lacled-Chr. 
60 Laclede A 

sebene 1 18 

M.. 1 12 inf 

210 Midw P&S. 11 il 11 
179 Mo 1d.. 10% 10% 10 
15 Natl B M. 29 
585 Natl Cdy .. 7% 7 
173 Nat Cdy 1..106 106 106 


331 Stix-Baer-F 
195 Wagner El. 31 3 Ss 
a opr 
be Uni Ry 4s. 
1, 


‘000 UnRy 4s cd 
000 SWBell 3s. i By 102% 1 ae Be 





PSSSuRSseks F 
9 
J 
| 
HF 





Sales. High. Low. Last. 
800 Allen Elec.. 1 1% 1%! 
1,000 Autocity; R “0” a -37 3” 


hry; son iy 80 
4,700 Cont Mtrs.. % 1% 2% 
150 Crowley-Mil 3% 3% 
725 Consum Stl. 14% 1% 1 
2,754 Det&CiNay .83 .74 .75 
4 Edison.112% 110 111 
tGrayltr 1 1% 
1,475 DetMichSty 2 
tPaperPr 2 
87 Det Steel... 14 144% 
Det Sti Pr.. 30 30 
80 Eaton Mfg. 21 20% 
Eureka V... 4 4 
630 Ex-Cell-O... 20 
70 FedMtrTrk. 4% 4% 
3,000 Frankenm B 2 1% 
Fruehaut 11% 


sit 
2-8 

3% <2 
sl 
By F oe 


5E2 
x 
Hi 
“ mbit Wott BoB 
age ip Be tte Per ete agee tere eee s 


ego lin Bot heb aE heey eee 


lal 
4 
tet bet 
We OO bet 

— 

e 





8 
295 Motor Wh 4% % 14% 
2,725 Murray Cp. 8 8 
2,000 Packard M. 4 
1,023 Parke-Dav.. 41 41 
147 ParkerR-P. 184% 17% 18 
400 Park Wolv. 9 9 9 
320 Penin Metal 2% i 
85 Pfeiffer Br. 8 ve 
206 Pruden Inv. 2 2 2 
50 oe Motor.. 
200 Riv Rai 3 3 3 
660 Std Tube B. 2 
100 Stearns (F) 1 1 1 
,080 TimkenAxle 16% 1 16% 
Tivoli Brew 3% 3 3 
TMoo: is. .45 .45 .45 
725 UniShirtDis 4 4 4 
300 Univ Cir B 1 1 1 
100 Univ 18% 18 
50 Walker A 
150 Walker B 


2,383 Warner Air 


350 bet Ser 

70 Yng re oprdw of 4 Ee 
UNLISTED STOCKS 

a Amer Rad. 16% 16% 16% 





07 Am T&T...148 148 148 
itt Borg- -W'ner. sts 
300 Com&South 1 1 1 

. 36 36 36 
165 Hupp Motor 2 
416 KennectCop 43 

Kroger 20 =. 20 
742 Nash Kelv 
180 Nat Dairy. 1 1 1 

Ce 1 
135 Purity Bak 13 13 1 

Socon: ac. I 13 

431 Std 7 7 
Cincinnati 
STOCKS 
Sales. High. Low. Last. 


304 AmLdyMch. 18 17% 18 
700 Burger Br.. 1 
96 Carthage M 


120 ChampP&F. Y 
15 ChampP pf.100 99% 100 
97 Churngold.. 12 1% 12 

180 G&kE pf.103 102 103 

1,097 ress 2% 

123 el.. sox, 


214 Formica In. 11 li 
87 Gibson Art. 


71 Hatfld Pt pf wi 2 re 
P 
a 20 . 


106 a A. 
180 Ka! 


97 
Moores-C A. 1% 1% 1% 





95 Nash ...... 19 #19 19 
484P &G..... 55% 54% 54% 
Randall A. 10% "16% 36 

q a . 
30 I all B. 3” x 
133 Rapid ..... 15 13 B 
149 USPla 2 
27U S Print... 1% 1% 1% 
Pittsburgh 
STOCKS 


=> 








3,630 Fort Pitt B .90 
37 Har-Walker 29% 29% 29% 
99 Koppr C pf 79 68% 70 
576 Lone Star G % 9 
2,225 McKinny M . 75 
899 Mtn Fuel 8S 5 4 
686 Natl Firepf 3 Fd 
195 Pitts Brew. 2 2 
95 Pitts Bre pf 
15 Pitts Pi Gl.1 104 sash 
187 Pitts S&B 8% 8% 
31 Plymouth O 22% 21% 22% 
3,300 San Toy Mi .01 01 .01 
1,120 Shamr 2% Mm M% 
310 Unit E & G 35% 32% M%& 
Weet air B 20M 20% 37 
es r 26% 27% 
180 West E&M.117% 115% 114% 


STOCK EXCHANGE 


200 Adv Alum. 3 
200 Allied Lab. 12 
A Prod 


9 

2% 2% 
1 

i, 8 


Be. Leet 
PERSE SAE 


«a 


Reak 


a 
a 


Lit 
Pope gheeue 


od 


100 Eddy pean 16 


= 
4 bw S88 eS8EasE phe geee 
< : 


wor 


Bees 


-_ 
iy 
rs 


D 
290 Eagle-Picher 12% ue ug 


a] J ee aes Rises 
28 2,2 ye op855~8Bs "ig SBiee” 


High. Low. Last. 


on 2 1 a 


1 1 
= Mitt &H pf B+, 


100 Mon Ch pi 
1, = —— Ward 19% 
Musk M 





13% 


High. Low. Last. 


6m 
Big 
8 


4554 
20 


64% 63 63 
147% 148% 
5 5 
10% 10% 
9 


36 


a 


Hae? Bead 


@ BS 
# 


Sn 


SwB8n 
x 








Sales. 
1,939.Jef Lke Oil 3% Fd 3% 


$5 SSehe_ . . ge Feees 


oS at 
Fr 





Sales. High. Low. Last 
1,750 Nor’w Banc 6% 6% 6% 


100 Nor’w Eng. 16% 16% 16% 
7% pf ... 13% 13 1344 
115 Omnibus Cp i 18 1k, 
170 Ont ea a 10% by 
10 Oshkosh pf. 27 27 27 


50 Parker Pen. 16% 16% 1%; 
50 Penn El Sw 14 4 6M 


E 
--10 1 


3 
ad 
HE 
3a 
* og 
oS my 
of 
Boe Ets 
2k3. 
ek 
wy spurygyea 2 


250 Sundst MT 9 8 
1,350 Swift Co. 19 1 1 
Swift Int .. 28 27% 
200 Thomp J R 4 4 4 
ane Co 14 14 14 
773 Unit C & C 83% 84% 
382 Unit Air L 11% 12 
127 U 8 Gyps 102% 1 
,250 Utah Radio. 2 
,73O Utility & I. 
,200 Util & I pf. 1 1 1 
500 Walgreen .. 1 1 17 
58 Wa: " 
305 West Elec a. 111% 11 
50 Weiboldt St 
700 Wisc Bkshr. 5 4 5 
400 Woodall Ind 4 4% 
1,750 Zenith Rad: 19% 18 18 
Cleveland 
STOCKS 
Sales. High. Low. Last 


" AmrCéB 9 9 
TAp El prpf70 7 70 
350 Brewing Cp 6 1s” 2° 


1,64 wy. 18 
4, S27 Suitts Cc vtc rt 19% aoe 


‘170 Colonial Fin 1014 10 10 
80 Eaton Mfg. 21 20% 
25 Elec Contr! 68 68 68 
75 Faultiess R 1 16 r+) 

Ti 


50 Gen Tire... 
145 Goodrich .. 
60 Goodyear .. 

20 Greif Brs A 31 31 
40 Han MA pf.100 100 1 


203 Interike SS 354% 35 35 
44 Jaeger Mch 17 1 7 
264 La: 





75 Young S&T 50% 48% 50% 





Philadelphia 
STOCKS 
Sales. High. Low. Last. 
362 Amer Strs. 8 
155 Am Suprpw 
872 Atlantic Ret 
TT Bald Lo ctf 7 
135 Barber Asp 
114 Bell TP ve 12 18 2 
250 Budd 5 
128 Budd Wheei 
1,130 Cmwith&So. 1 1 
rtis ib. 6 6 
97 Elec 8 Bat. 33 
223 Gen Refrac 35 
50 Hor&aéH NY 36 36 i 
20 
1 


Py 

F 
oo 

| 


~ 
< 
—) 
g 
= 
\~] 
= 
4 
nal 


$24,000 Elec & P 4s 8% 8 





New Orleans 


CURB STOCKS 
High. Low. Last. 


349 JeffLOil pf 7 
50 e t 


100 ~— Am 4% 14% 14% 
457% Std fre 2 2 oe 
BONDS 


be NO PS .. A10214 102% 102% 


NO P8 E 
58 - 99% 98% 9% 


Pl Te ere 








THE ANNALIST 


Wednesday, December 7, 1938 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


Prices are as of 


The num ber at the left of a quotation identifies it with the name 


close of business on Saturday. 





Key. 


~- 


= 


-~ 


Cheetah cal tand kent 


FOREIGN SECURITIES 


Bid. Offer. 
Argentine unf 4s, 1897... 82 86 
See 3% 3% 
Brazi} 48, 1889............ 4 6 
wasil 446 1863.......... a 6 
Brazil Ore 5 § 
Brazil Funding 5s 1951... 14% 15% 
memes Tts, 1900........... 4 6 
Brazil 4s 1910............ 4 6 
British- Internal issues. Ow BW 
Buenos Aires 4%s 191 5-60 
(£100 pieces)........... 58 
Buenos Aires 4\%4s 1915-60 
(£10 pieces) ... 40 - 
Cauca Valley 7\%s 1946 114% 11% 
Chile all issues........... Ow BW 
Colombia Govt........... Ow BW 
Costa Rica, all issues..... Ow BW 
Costa Rica 5s, 1911...... 16% 18% 
a! Dollar and Internal 
PSE EI BW 
—<y Internal issues. Ow BW 
German Funding 3s 1946. 35 35% 
German Dollar coupons... OW BW 
German Dollar Bonds..... OW BW 
German Internal Bonds... OW BW 
Itaiian Cons 3%s, 1934... 26 27 
Jugoslavia Fun ing 5s °56. 55% 56% 
Polish Dollar and Interna) 
issues ...... eben ens se se Ow BW 
ta wt aaa ac 
— ee Ww = 
Swedish Tnternai issues. Ow 
Swiss Internal issues. Ow BW 
Tokyo Stg 5%s, — SES Te 42 + 
Uruguay 5s 1919.......... 42 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


Principal and interest payable in United 


States funds: 


Alberta gg — hinemaictce 4 
Alberta f5s, 1943......... 
Brit Columbia’ 4s, — 36 


Brit Columbia 5s, 1954... 99 
Manitoba 4s, 1957........ 82 
Manitoba 4%s, 1960...... 84 
New Bruns 5s, 1960...... 108% 
Nova Scotia 41s, 1952...108 
Ontaric 4s, 1966.......... 108 
tario 4%s, 1951 -112 
Ontario 5s, 1960.......... 122 
Que 4s, se es 108 
Quebec 4%4s, 1956......... 111 


a wi 1960. . 
Saskatchewan 5s, 1959.. 


tInterest payment reduced lasauak” ef- 
6. 


fective June 1, 193 


U. S. GOVERNMENT AND 


MUNICIPAL BONDS 


ARKANSAS: 


ave Rfg Rd Dist 3s 


ion ~ hal Hway 5s 





JOINT STOCK LAND BANK BONDS 


Atlanta 3s, 1942-39....... 100 
Atlantic 3s, ge | es 100 
+Burlington 5s oy 


1934-54. 
Burlington 4%s, 1937-57. 


+Central Il) 5s, '33-53.... : 3% 
*Chicago 4 1932-54.... 5 
+Chicago 5s, 1932-52..... 5 
+Chicago Sy - a 5 
Dallas 3s, 1942-40........ 101% 
Denver 38, 1945-41....... 


First Car 5s, seen os 97 


1 

Fremont 4%,s, 1936-66. . 80 

Greensboro 3s, 1941-38... 

Ill Midwest 5s, _ seed 92 

Iowa 4 1936-56 --. 94 

Lafayette 5s, 1931-51..... 
— ria 1938-58 
1937- 


No Carolina < 1943- ~ 


Pac Coast Port 
Penn 3s, 
Phoenix 5s 
Phoeni: 


*St Louis 4%s, 1936. 56... 31% 
*St Louis 5s, 1934-54.... 3146 
San Antonio 3s, 1942-39. .100 
*So Minn 5s, = is eee 1 


2 
Union Detroit tas, 1937-57 99 
Union Detroit 5s, 1938-58 9914 
Va-Carolina 2s, 1940-39.. 99 
Virginian 3s, 1942-39..... 100 


tFlat due to default in interest. 


PUBLIC oregon BONDS 


Central Gas & E 5s, '46 76 
Columbus El . 6s, 1947. I 
El Paso Elec 5s, 1950.. 

Gas & El Bergen 5s 49. 12 
Hudson Co Gas 5s, 1949. .122 
Jersey Cy, Hob = P 48,49 = 
*Mount Sta Pr "38.. 


*+Mount Sta Pr ist 6s, "38 o 
Newark Cons Gas 5s, 48.121 
Paterson Rwy 5s, 1944 85 


(St) Louis) | 


8 
cov “Rwys 


fmase nat. 


American Tobacco 4s,’51..109 
American Wire Fabric 7s, 
SESS 
Bear 4 ee River 
Bridge 7s, 1953 ........ 04 
Chicago Stockyards 5s,’61 9614 
— Rock Oil 7s, 1937, 
“AE Corp 8s, 1948.. 
en Ferry 5s, 1946.. 52 
New York — 5s, 
New York Shipb 
Scovill Mfc Sh, 1945 
Toledo T R R 41s, 1957. 1044 
With’bee iomece 6s, °63. 
Woodward Iron ist 5s, "62.108 
Woodward Iron 2d 5s, *62.109% 





2814 
28 


INDUSTRIAL AND MISC. BONDS 


tSelling flat due to- default in interest. 





BABY BONDS 


Key. Issue. Amount. Price. 
3 Cent Elec & Tel 5s, '55...700 102 
3 Cent Ind Pwr 6s, '47..... 500 96 
3 Columbus El & Pr 6s,’47.500 106 
3 Detroit Cy Ice & F 4s,’48.500 834, 
3 Hearst Publica’s 64s, '40.500 834% 
3 Interstate Tele 5s, '61....500 10344 
3 Kelsey H Whi Ist 6s, '48.800 88 
3 Metro Edison 6s, ’61..... 500 87% 
3 N Y Water Se, ’S1........ 500 96 
3 Toledo Term Rwy 4%s ’57.500 105% 


REAL ESTATE SECURITIES 
Key. Bid. Offer. 


Broadway Barclay 2s, ’56 21% 23% 
Broadway Mot 4s-6s, 1948 67144, 694 


Chanin Building 4s, 1945.. 491%, 514 
Equitable Off Bidg 5s, "52 51 53 
500 Fifth Ave stp 4s, 49. 304%, 32% 
50 Broadway inc 3s, '46.. 26 2814 
42 Broadway ist 6s 1939.. 74 76 
40 Wall St Ist 6s, 1958.. 45: 4714 
Fox page = Off Bidg 

Ist 6%s, °41....... 5% 7% 
Fuller 1dg a is. 1944.. 36 1 
Fuller ae ist 2%%s, 4s, 

1 MIP ness abass sabes 36 39 
Graybar Bide ist th 5s,'°46 71% 73% 
Harriman Bldg ist 6s, °51 34 36 
Hotel St George 4s, 1950.. 48%, 50% 


Lefcourt Manhat 4s-5s,’48 60 63 
Lincoln Bldg inc 5%s, '63 69% 


Loew’s Tr & R ist 6s, 47. 93° 2 
Meiro Playhouse 5s, 1945. 7% 7 
N Y Ath Club ist 2s, 55, 
2 ft Rees: 284% 
N Y Title & Mtge 5s, 
BR PE OORT 49 50% 
N Title & Mtge 5s, 
eins 34% «35% 
N_Y Title & Mtge 5%s 
EE RENE ae. 52% 54% 
N Y Title & Mtge 5s, 
DES oe ie. 535 pa sais ss Waris 41% 43 
7165 Bway ist 5%s, '51.. 52 
*Realty Assoc 5s, 1943.... 4714 50 
Roxy Theatre ist 4s 1957. 61 63 
*Savoy-Plaza 3s, '56, ws.. 28% 30% 
Sherneth _ inc 3s, 5%s, 
ee See 18% 20 
61 Broadway Ist 3%%4s-5s, 
RaSh ne snp ies 40 42 
Textile Bullding 1st 3s-5s, 
cacao iho nse 404%, 42% 
2 Park phar Bldg ist 4s’ 46 54% «57 
wait & Beaver St ist 4%s, 
RE Rs oo nk cae sia can 9 20% 


+Selling flat due to default in interest. 
LOW PRICED-HIGH YIELD 


BONDS 
Approx. 
Cur. 
Bid. Ask. Yield. 
Baush Mach Tool ist 5s, 

_ ae ---. 30 34 15% 
Bay City Rice Mills, Inc, 

2 44 48 103 
Burns Bros A deb 5s 1961. 35 40 1214% 
— States Pr & Lt deb 

Se ee ae 35 38 13% 


1944 
chi, Mem & Gulf R R ist 
_. ae 39 43 #1 


1449 
BB f Inc Ist 5s, 1946 56 60 8% 


80 John St (Ins Cen ee 
gen inc 4s, 1950 w 16 18 13% 
Holyoke St Ry ist ime 5s, 
_, ES Sarre 28 33 15% 
Journal of Commerce 614% 
aaa 58 63 10% 
Midland wT R R adj 
2 eee 38 45 11% 
Monon Coal Co Ist inc 
ot... aaa ae 18 21 10% 
Northern Util (Wyo) inc 
deb Sigs, 1969........... 55 60 11% 
Quaker City Cold Stge ist 
_ eae 40 44 11%% 
Rocky Mtn Fuel Co ist 
5s, 1943 (taking 6 mos. 
LEE IES. 4 26 20% 
—— Transit cum inc 
[a ee 6 19 15% 
springtield St Ry ist 6s, 
SOE TET RES SOE 34 37 «15% 
P aon Union Term ist 4- 
6%s, 1953 (paying 4%). 29 34 11% 
Wash Gas & Elec ist In 
& gen 6s, 1960 43 46 12%% 
“Eas Valley” Pub ‘Serv 
Ist & ref 3-6s, 1971..... 20 24 12% 
Yonkers R Rist 5s, 1946. 46 53 914% 
BANK STOCKS 
BOSTON : 
First National ..... .- 375% 40% 
Merchants National ..... 345 360 
National Rockland ...... 56 61 
National Shawmut ...... 19% 21% 
Second National.......... 133 
State Street Trust........ 248 263 
Be aera 11 13 
JE” 2 eae 14 16 
Webster & Atlas ......... 39 44 
CHICAGO: 
Am Natl Bank Tr....... 205 225 
Cont’! Ill Bk & Tr....... 74 76 
First National ........... 225 230 
Harris Trust & Sav. --310 330 
Northern Trust .........515 535 
MILWAUKEE, WIS. : 
65 Marine Nat Exchange Bk. 36 8 
65 Marshall & Ilsley Bank.. 19% 21% 
NEW YORK CITY: 
Bankers Trust .......... 42 44 
Bank of Manhattan Co... 14% 16 
Bank of Yorktown ...... 37 42 
Bank of N Y & Trust....380 390 
ew aa “ 6% 
Brooklyn Trust ......... 80 


Central Hanover Bk & Tr B 82 
Chase National 29: 
Chemical Bank & Trust.. 41 43 
Rake esas csueviewecans 22% 24 
Clinton Trust ... 3. ee 





Colonial Trust 


Key. 


BANK STOCKS (Cont.) 

Bid. Offer. 
Commercial National..... 140 146 
Continental Trust ....... # 13 
Corn Exchange Bk Tr.... 47 4816 
Empire Trust Co ........ 14 15 
Fifth Avenue National...710 750 
First National .......... 595 1635 
| ree 185 205 
Guaranty Trust ......... 235 
fae 9% 10% 
Kings County Trust..... 1,510 1,560 
Lawyers Trest. .......00s 28 32 
Manufacturers .......... - 36% 
Manufacturers cum pf.. . 524 &4 
Merchants National ..... 97 103 
National Bronx.......... 40 45 
National Safety ......... 11 att 
New York Trust ........ 79 82 
Penn Exchange........... 1M%% 12% 
Public National ......... 27 28% 
Sterling National ........ 21 23% 
Title Guarantee ......... 6 7 
SEES eee 15 18 


Underwriters Trust 


80 90 
United States Trust..... 1525 1575 


NEWARK: 
ND Se eC ei aa 8 
Fidelity Union .......... 27 
Lincoln National ........ 15 
kk, ae 20 
Nat Newark Essex....... 60 
Nat State Bank.......... 500 
United States............ 16 
_. 5 a eRe 11 

PHILADELPHIA: 


SA 


Central Penn National... 30 
City National 14 
Corn acme e 4 
Fidelity Philadelphia waiecee 270 


Finance of ~*~ enpen -148 
First National ....... +. +. 265 
i ae aS 44 
TO tee 14 
SPE 58 
EE 0.55 Bavkinaba ste 10 
OO eee 1 
Land Title B & T........ 2% 
Market Street Natl../....265 


Nat Bank Germantown.. 46 
Ninth Bank & Trust : 
North Philadelphia. 
Northern 4 
Pennsylvania Company... 29 





oe ee 106 
ass: 340 
iS, 2 FRR ares 31 
Ee eeae ery 123 
- LOUIS: 

Boatmen’s National...... 33% 
First National........... 
Industrial Bank & Tr..... 85 


Manufacturers Bank & Tr 15 
Mercantile Com Bk & Tr.130 
Mere Com Nat B ben ctfs 4 


Mississippi Valley —- - 25% 
Mutual Bank & Trust.... 87 
Northwestern Trust...... 95 
St Louis Union Trust... .. 45 


Tower Grove Bank & Tr. 28 
United Bank & Tr....... 78 
N FRANCISCO: 
Bank of America N T 8.. 38% 
INSURANCE STOCKS 


Aetna Casualty & Surety. — 
Aetna Fire 










Fe Te 3 
en 76 
American Alliance ...... 2014 
American Equitable...... "ae 
American Home ......... 6 
American Insurance...... 12% 
American Reinsurance.... 3614 
American Reserve........ 26% 
American Surety.... _ 
Automobile ...... - 31% 
Baltimore Amer. é ae 
Bankers & Shippers ; 
Rarer - 626 
Camden Fire ---. 19% 
SN Sve amcaomes oe 
City of New York....... 19 
Conn General Life........ 25: 
Continental Casualty..... 35 
Eagle Rar eee 2% 
> ers R ance. aoa 
MOB ch cca <easn nee 
Cn EES EES 38% 
Fidelity and Deposit...... 113 
Fire Assoc of Phila...... 58 
Firemen’s Fund ......... 821 
Firemen’s Newark....... 8 
Franklin = ey 
General Reinsurance. pica 39% 
Georgia Home .......... 22 
Gibraltar F & M......... 21 
ol aaa 43% 
Globe & Republic........ 12 
Globe & Rutgers......... 27 
Great American.......... 23% 
Great Amer acme -. 8% 
Halifax Fire occa 
eR rrr re 29% 
Hartford eee 74 


WE nie bse 3 $35 wae 28% 
Home Fire Sec........--. 2 
Homestead Fire.......... 16% 
Import & Export......... 10% 
Insurance Co of N A 67% 


Jersey Ins of N Y....... 40 
Knickerbocker 
RO, WUD: 6 6.0.0 5080, 540% 2 
Maryland Casualty Basta koa vA 
Massachusetts Bd & Ins.. 50 
Merchts & Manufacturers 8 
Merchants Fire 4 
Merchants (Prov) ....... 
National Casualty........ 
National Fire ............ 
National Liberty ........ 
National Union Fire .. 
New Amsterdam 1 ARE, toy 
New Brunswick 29: 
New memes 
New York Fire..... 





Key 


65 
65 





INSURANCE STOCKS (Cont.) 


Bid. Offer. 
oS ee 23 2414 
Pa eapaetetes 97 100 
Northwestern National. . -125 130 
Olid Line Life............ 10% 11% 
i... ¥.  Sepeeeee 118 122 
Phoenix Fire Insur Co... 77 81 
Preferred Accident Ins... 17 18% 
Provident Wash.......... 35 
Reinsurance Corp......... ™ 9 
Republic of i. ee 25 
Revere (Paul) 22% 24 
Rhode Island ............ 4 6 
_.. JSPR 4% 56 
St Paul Fire & a: 
board F & Marine. 6% 8% 
Seaboard Surety -eeee 25% 27% 
Security Insurance... ee 28% 30 
Springfield Fire & Mar..120 123 
St 3% 4% 
Sun Life of Canada...... 415 465 
Travelers Insurance Co. 449 
u - Fidelity & Guaranty. 17 18% 
MU Rchibistoereceou 521 
U 8 Guarantee ae 601, 
Westchester Fire. 33 





Fixed or woe Type 








Eliz’town Con Gas. waka 93 re 
Eliz’town Water 
Essex & Hudson aes. eee 200 
Hudson Co Gas..........200 


INVESTMENT TRUST SEC’S 


Assoc Nat Shares.*...... 6 
Asso Std Olistocks ae A Hr 6 
Corporate Tr accum mod 2.83... 
Corporate Trust AA - 2. = os 
Deposited Bank N Y A.. 1.3 ‘% 
Deposited Ins Shs A 2 a 
Deposited Ins Shs B , 7 
Diversified Trust C "fee 
Diversified Trust 5.70 6.40 
Fundamental Tr Shares.. 5.20 5.75 
Independence Trust Shrs. 12.563 .. 
Nation-Wide Securities B. 3.40 3.50 
No Am Bond T ctfs..... 52% 
No Am Tr Shrs 1956.... 2.75 .. 
No Am Tr Shrs 1955.... 2.81 .. 
Premier Shares .......... % 3% 
Primary Trust Shares , 2.10 
Super Corp Am C D..... 6.88 .. 
Super Corp Am AA...... San «. 
Trust Std Investment C.. 253 .. 
Trustee Std Inv D....... ) ae 
Trusteed Std Oil B....... 5.43... 
United N Y Banks....... 1%. 
Sy eee pereeeeses 13% 14 
“oe ite SUT ae 1.90 2.00 
Management 
Administered Fd second. .12.81 13.63 
Affiliated Fund.......... 4.03 4.47 
Amerex Holding Corp.... 2214 vA 
American Business Shs... 3.47 3.84 
American Genl Equities. . 4 -61 
Boston Fund............. 16.42 17.56 
British Type Investors. . -18 -33 
Broad St Inv Co Inc..... 125.51 58 
Bullock Fund............. 145, 15% 
Canadian Fund ........ 4.00 4.35 
Century Shares........... 22.72 24.43 
Chartered Investors...... 5% 6% 
Chartered Investors pf... 78 82 
Chemical Fund........... :10.24 11.09 
Commod Cp cap......... +9. 10.43 
Commonwealth Tavent: 3.62 3.94 
Delaware Fund, Inc...... “15. 17.24 
Dividend Shares.......... 1.32 1.43 
Equity Corp Del pf....... 27 
Fidelity Fund............ 19.80 21.32 
Fiscal Fund (Banks)..... 2.25 2.49 
Fiscal Fund (Insurance). 3.21 3.56 
Foreign Bonds Assoc..... 69 7.27 
Fundamental Investors...18.15 19.63 
General Capital Corp....31.63 34.61 
General Investors........ 5.00 5.44 
Incorporated Investors...17.76 18.10 
Institutional Securities: 
Bank Group............ 95 1.05 
Insurance Group. . 1.29 1.43 
Investors Fund C........ 11.22 11.98 
Maryland Fund.......... 5.73 6.28 
Massachusetts Investors. .21.45 22.76 
Mutual Inv __ errs -68 12.76 
Nation-Wide Voting Shrs. 1.37 1.52 
Nationa! Investors ene 5.92 6.30 
New England Fund. :13.43 14.44 
New York Stocks, Inc: 
Py | are 71.73 8.37 
Automobile e 5.92 
OS Ee .99 10.80 
Bank Stocks. 7.04 7.62 
Building Supply. ey 8.49 9.18 
Electrical Equip. . -. 8.18 8.85 
Insurance Stock........ 9.16 9.90 
ME Gscca'a tc os oa 8.43 9.12 
— Se er ee 9.41 10.17 
C5 Maaete Ane one bse 8.51 9.20 
Railroad SS nibs aciea 7.93 8.58 
aii gtk aitiais wets ave ae 8.67 9.38 
Osssate BS GUBe ei isacess 3% 4% 
Petrol & —— —- 15 18 
Plymouth Fun - 45 51 
Quarterly tee Mi cscok 11.35 12.43 
Republic Invest Fund.... .32 -35 
Selected Am Shares...... 9.76 10.63 
Spencer Trask Fund..... 15.95 16.94 
Standard Utilities........ 54 58 
State Street Invest...... +75.73 tw. 
Supervised Shares........ 10.15 11.03 
Trusteed Amer Bank, B.. .55 -61 
Trusteed Indus Shrs...... -98 1.10 
Uselps Voting Shares .... .91 -99 
ean are 13.55 14.88 
consin Inv Co com... 2.57% 2.90 
Heiquidntons value. 
PUBLIC UTILITY STOCKS 
Alabama Power pf....... 73 T4% 
Arkansas Pwr & Lt pf... 83 85 
Atlantic City Elec pf.....1134% .. 
Birmingham Elec 7% pf.. 69% 71% 
Buffalo, Niagara & E pf. 21 21% 
Carolina Pwr & Lt pf.. 87 89 
Central Maine Pwr $6 Pt i 80 
Central Maine Pwr 7% 89% 
Central Power & Lt pe ig ot ot 88%, 
Consolidated Traction.... 48% 52% 
Dallas Power & Lt 7% pf. 115% 
Derby Gas & Elec pf..... 





listings. 


1—Carl Marks & Co., Inc., 50 
Broad St., N. Y.: Phone 
HAnover 2-0050. A.T.T. 
Tel. NY 1-971. 208 So. La 
Salle St., Chicago: Phone 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 


OW—Offerings Wanted. BW—Bids Wanted. 
State 6694, A.T.T. Tel. 


CGO 1124. 


3—Cutter & Dixon, 29 \Broad- 


4-7532-33. 


way, N. ¥. Phone Digby | 


63—Stifel, 
105 


65—Loewi 


Ray = & St, fe ape. 

< ~~ # 

Phone S$ © 8770. 

=. 0., oon “4 Mason 
aukee. 

See Above. 


cago. 
St., Mil 








PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer. 
Idaho Power pf.. -112 11 
Interstate Nat Gas. 23% oi 
Jamaica Water Sup pf. 54 564 
Jersey Cent P&L 7% pf.. 90 91 


Kansas G & E 7% pf.. .112% 1144, 
Kings Co ure 3 T% Pr. 57 60 
Long Island Lt 7% pf 25% $27% 
Mississippi River. te ” 114 116 
Mo Kan Pipe Line....... 5% 
Mountain States Fo pf.. 29 31% 
Nebraska Power 7% or 113% 1144 
Newark Consol Gas...... os 
~— ara Pub Sery pr 

ali Ok aaa eae 36 


v4 pM Pub Serv pf 93% 94 
North’n States P: 7% pf 47 49 


Ohio Pub Serv 6% pf..... 97% 99% 
Oo Pub Serv 1 Ho} piees 04 105% 
. Okla Gas & Elec pf...... 05 107 
Pac Power & Lt pf...... 67% 
Penn Power & Lt pf..... 97% 99 
Plainfield Union Water.. 84 - 
Rochester G&E 6% pf.. 100: 
Sioux og Gas & El pf.. 88 90) 
So Calif Edison pf B..... 27 
Tenn Elec Power 7% pf... 7 


Tenn Elec Power 6% pf.. 62 64 
Texas Power & Lt pf.. 91 93 
Toledo Edison 7% pf..... 108 11 
United G & 4 (Conn) pf. Zz 78 
Utah Pwr & 


pie io eae 
65 E P-6% pt a: 
65 Wisconsin Tele 1% Pt.. 





Trading Markets 
NEW ENGLAND UTILITIES 


DAYTON HAIGNEY & CO. 
75 FEDERAL ST., BOSTON 
Private Line to N. Y. Boston 
WhHitehall 4-2144 Liberty 6190-1-2 
Portland, Maine—Enterprise 7018 
Bell Teletype BOS 596 














NEW ENGLAND SECURITIES 
Bangor Hydro Elec Co... 21 22 
Brockton Gas Light Co... 4% 5 
Eastern Util Associates... 22 22% 
Fall River Gas Works.... 12 13 
Green Mtn Pr bing A $6 pf. 73% 81 
Haverhill Gas Lt Co...... 9 
Lowell —. it Gorn: Pr 43 
Lynn Gas & Elec Co..... 80 82 
Mass Pr & Lt Py ae "2 pf 1 1 
Mass Util Assoc 5% pf... 25 = 

5: 


N Eng Gas & E! $5.40 pf. 11 
New Eng Pr Assoc 6% pf. 49 
N Eng P Sve Co $7 pr pf 


R I Pub Serv Co §2 pf.... 
Rockland Lt & Pr Co.... ott 
Western Mass Cos........ 











We Invite Inquiries in 
Mil & Wi. 


ae 


LOEW! & co. 


oe ee eee 














~ eo ke ee 
DALY * MILW.488 
INDUST. AND MISC. STOCKS 
Am Cyanamid cv pf...... 11% 12 
American Hardware...... 27% 
American Maize ......... 164% 18 
American Mfg pf......... 59 63 
Andian Nationa! ......... 33 36 
rt ORF RRR. 4 4% 
Art Metal Construction... 1 
Columbia Baking ........ 
Columbia Bak 7% cum pf 1644 18 
Crowell Publishing ...... 28 30 
Dentists Supply ......... 60% 63 
Diamond Shoe pf........ 101 106 
Dictaphone Co ........ . 36 39 
Dixon (J) Crucible. . -. 3 35% 
Douglas Shoe cv pf.. Kesions 3 4 
DNOr COPD... .ccccccces 68: 
East Sugar Assoc ‘pf Reees 14 16 
Fashion Park Assoc...... 3 7 
Fashion Park Assoc pf... 14 17 
Fishman (M H) Stores... 914 
Follansbee Bros pf.. 11 14 
Foundation Co .......... 35% 4% 
Garlock 4 F : . 38 40 
Graton & night... eee, 
Graton & Knight 7% a . 55 300 
Great Northern Paper. . - 7 3! 
Hearst Consol Pub pf.. 5 6 
= | Peres fol 95% 
Koehring Co (new)....... 7 8 
Epes (5 TE) Oh. cos <0:00.05 12% 


Pp 12 
Lawrence Portland Cem’t. 16 18 


Line Material com (new). 15 15% 
Macfadden Pub .......... 2 3% 
Macfadden Pub pf.... 27 30 
Marlin —— PE OAP EE 34 Ft] 
Merck & Co..........00. 26% 281 
Merck & Co » 8% viens 114 ea 
— Judson & Vochrin. 
Hitec a 4 565 ak wale 100 

National rr 29 34 
National Casket pf.. -106 ns 
Norwich Pharmacal ..... 35% 38 


65 Nunn-Bush Shoe common. 12 13 
65 Nunn-Bush Shoe 5% pf 






(with warrants) ....... 7 
Petrol Ht & Pr........... 3% 4 
Reeves (D) pf...5....... a 
Remington arms «or anede aan 4% 
Savannah Sugar ee 35 
Seovll Me. ...2...... ose 26% 
Singer Manathetering. . 208 212 
Skenandoa yon. es. 

Standard Screw .. 35 37 
Sylvania Industria 16 18 
Tampax, Inc ............ 8! 

Taylor Wharton Ir & Stl. 8 

/ Seri 133% 13’ 

Trico Products .......... 31! ‘S 
Unit Cigar-Whelan cum pf 30 31 
Warren (Northam) cv pf. 4 \ 
Western Dairies vtc...... 1 2 

West Dairies cum pf.. 1 1 j 
West Michigan Steel...... 8 9 q 
ba 5 Va Pulp & Paper.. 14 16 

W. Va Pulp & Paper P<. 94 "% 
Wickwire Spencer Stl. 6% 

Willcox & Gibbs......... “8 12 

York Ice Machine eee t 


ery 
York Ice Machinery pf:. 
*Ex dividend. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


Ss 
Nov. 30. 
1938. 


$5,151,777 
1,653 
99,619 





$5,253,049 


1,902 
347 


3,120 
457 





$2,249 
218 
3,592 


250,391 
370,360 
194,671 


$3,577 
1,007 
4,605 
212,930 
337,095 
189,679 





$815,422 
$821,481 
62 

5,688 
164,570 
9,791 
15,834 


$739,704 
$748,893 
68 

5,967 
169,390 
9,969 
12,940 





nt.) (Thousands) 
fer. —Combined —_ Res. Banks—. 
13% Nov. 30, Nov. 23, Dec. 1 
2515 ASSETS. 1938. 1938. 
564 old certificates on hand and due from U. 
91% reasury S511, 601, 717 $11,492,201 
Hed R ———— fund—Federal Reserve notes 0.815 
7%, Dther cas 37 940 362,857 
St Total reserves $11,970,472 $11,865,396 
311, Bills discounted : ! 
1414 Secured by U. S. Govt. obligations, direct or 
as fully EN aes a inns vain eke 3.6 prossceeees 4,601 3,757 
- Other b iis “discounted 2,480 2,846 
38 Total — discounted $6,603 
94 B an & o in open market 54 
on nd ustria ces 15,199 
991, S, Government securities : 
05% Bonds 787,327 
07 Treasury notes 1,164,565 
67% Treasury bills 612,123 
6 Total U. S. Government securities $2,564,015 
0 Total bills and securities 
7 pue from fore 
64 ‘Federal Reserve notes of other banks. 
93 
1 
45 $15,214,620 
oS %4 
— Federal Reserve notes in actual circulation $4,362,465 
ae .— its: 

mber bank—reserve account 8,818,335 
. S. Treasurer—general account 
> Foreign bank 2,081 
) Other deposits 438 


$6,270,475 


$1,011,073 
4, - 1ll 
3,582 


iS, 256 
243,130 


$4,585,960 


$954,736 
3,018,691 
92,101 


133,383 





Total deposits 

f ak  —ygmmead items 
ta 

lus PiSection D 
Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 


Lowa 
0 
ww 








$4,977,079 
159,178 
50,906 

> oy 

HS 36 
342 


343,075 
” 166,374 


51,045 

51,474 
7,744 
9,117 
2395 





$15,214,620 
83.5% 


Total liabilities 

Ratio of total reserves to de 

Reserve. note liabilities combin 

Contingent —, on bills purchased for for- 
eign correspondents 

Commitments to make industrial advances 


ah eal ca | | 


324 
14,335 


g 

13 

32 

8 Statement of Member Banks 

i3' PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
744 MEMBER BANKS IN 101 LEADING CITIES 


(Millions of dollars) 


Pe 


All Reporting.—— 
Nov: 30,Nov.23, Dec.1, 
938. 1938. 


30% 


1938. 1937. b 
637 339 1,424 
"341 5 29 «135 


LOANS— 1938. 


Business* 


Govt. bonds 
Govt. guara 
Other securities. . 





Total invest. .....13,008 13,003 11,940 





$12,841,932 
80.0% 


1,888 
13,249 


——Chicago.—_, ———_N.. Y. 
Nv.30,Nv.23,Dec.1, Nv.30, Nv.23, Dec.1, 
1938. 1938. 














6 cece sdetakees dette 
4% TOTAL LOANS A 
a OT VESTMENTS ~ ‘ Pa, 325 21,306 21,381 
8 Res. with F. R. Bk... 7,337 7,263 5,374 
-4 ‘ash in vault 439 ‘304 
6 Bals. with domes. bks. 2,460 ane — 
9 Other assets—net.. ..16,01 3 
5% Demand deposits, ad- 
H i oy ~ it 
8) me e sits. 
6 2 pverament dep 115 
: = jews —. 
4 mestic mk 8 a 
4% Other liabilities ht aa hee ee ‘ 18 342 333 
; Capital account 258 256 247 1,490 1,487 
+5 *Officially designated “Commercial, industrial and agricultural loans.’ 
2% Debits to Individual Accounts by Banks in Reporting Centers 
a (Thousands) 
es No. of Week Ended. 
5% Centers Nov. 30, Nov, 
3%, ——e gp District. ee. 1938. 9 
D 
B14 
Bl, 
‘ 
% uis 
; 9—Minneapolis ta 
10—Kansas City.. 
{ 11—Dallas 
: 12—San “Francisco 
% $6,942,218 $7,817,257 
¥ 2,608,394 x 592 
2 Total outside New York City.273 $4,333,824 $4,752,665 
i MONEY RATES IN NEW YORK CITY 


| Other liab. 


| Forg’n balances 

| Bills on France 

| Wheat off. bills 1,610 
Neg. bills b’ght 

| Fra 


$6,270,475 


87.7% 87 


86 
3,483 3, 


5% 


$4,585,960 
84.7% 


116 682 
490 4,775 


BANK OF CANADA 
(Thousands of Canadian Dollars) 
Nov. 30, Nov. 23, Dec. 1, 
938. 1 1937 


in U. S. 
p “steel. fds. * ed 
ilver 


938. a 
181,258 179,631 
42,271 20,673 
mee 2,698 





eg a 


| Govt. 


Short t term. -154,875 
Long term. - 41,018 
Other sec. eace 


223,530 203,003 
161,784 

41/148 | 180,732 

12,193 





othe: assets.. 


202,932 192,925 
5,617 16,356 





Total assets.427,509 
Liabilities : 


| Circulation ... 


Govt. dep 
Bank dep 


| Other dep.. 


432,079 412,284 

173,009 156,125 

26,180 28,407 

221,285 200,751 
1,886 





Total ge. 2 at 


249,351 229,869 
3,371 16,190 





Total liab. . .427,059 


432,079 412,284 





Res. to notes 
and dep 


52.92% 52.59% 


BANK OF ENGLAND 


(Thousands 


of £) 


Nov.30, Nov.23, Dec.1, 
1938. 1938. 


| Circulation 


dep 


Securities 


327,653 327,681 
. res. to liab. 29.7% 32.4 
k rate 2% 


Bank rate 


106 

.134,270 121, 219 142 
Bankers’ acc’ts. 97,082 9 2,249 
Other accounts. 37,190 
Govt. securities. 90/166 
| Other securities 38,191 33,312 
| Disc. and adv... 17,556 12 


1,730 11,980 
239 


34,970 
91,801 
"184 


, 


51,623 


BSeASR 
SRSRSF 


sie 
RRBs 


‘To 
2% 


BANK OF FRANCE 
(Millions of francs) 


in 
Adv. agst. sec. 
or loans 


739 
30-day advances 1,558 


Temp. adv. 
State 
Circulation 
Total cr. 
accounts 
Treasury 
rere fund .. 


87,264 
861 
11,020 


3,674 

314 

627 26,918 
90,130 

784 20, = 
2, Sts 





| Bills bo 
U. S. 


Condition of Federal Reserve Banks 


At Close of Business Nov. 


30, 1938 


(Thousands) 


Total 
District. 


Boston 
New York 


P00. 


2asyyaegees 


Minneapolis ........ 

Kansas = 323,022 
Dallas 207,614 
San 


803,914 180 


Total Bills 


Total U. Ss. 


ke} 
mw 
g 
§ 
a 
2 
@ 
5 
& 
a 


y 
8 
5 
g 
g 
3 
g 
Fi 
5 
5 
neice 


SSBSRBSNBSE 
5 


Be888 


Reichsbank 
(Thousands of Reichsmarks) 


Gold coin and bullion 
Reserve in foreign currencies. 
Bills of exchange and — 
Silver and other coin.. t 
Advances 
Investments 
Other assets 
Notes :o circulation 
Other maturing obligations. . 7 ia 400 
Other liabilities t 
Bank rat 4% 
tNot reported in cable. 
official Reichsbank statement. 
SHORT-TERM INTEREST BATES 
AND THE AXE-HOUGHTON 
ADJUSTED INDEX OF 
BOND YIELDS 
Call Re- Coml. Time Bond 


newals. ~ 3 Money. Yields 
1. 


Aaj 


. 6 


ft at tp 


BBSREERENER NRSBNSESNERE BENBSHESSSSS: 


RESSAASSRSAS ASaasaasasise 


RRBRkkBssaR Rassebesssss Bassesesx 


pt a ht bt 

0000 

ad xg 7 
URUAVm OAHRnwomm-ors epanistenenea? 


SRA 





f 


BBUzRRBeess Seseskesakaa AsARVVVArArAsa} 


a ell el a) a cel a ol al ee ee 


Z 

° 

< 

3 

§. 
BS 
RBBB 
HOR 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 


Net Chg. Since | 


a{_j“fs- 
Nov.30, Nov.23, Dec. 1, 
1938. 1938. 1937. 
Bills discounted. 7 - — | 


*Cable report, subject to revision. 


tAs reported in the 





[MONEY IN CIRCULATION®= 


Fi A AL VARIATI 
g0__AOJUSTED FOR SEASONAL VARIATION 


o 
a 
T 
+ 
+ 
rf 
o 
o 


BILLIONS OF DOLLARS 
> 
BILLIONS OF DOLLARS 


WEDNESDAY FIGURES 
62 


ot & aul a 
1938 











_ ew 1 — 
secur. 2,564 vs 
Indust. advances 
(not incl. $14,- 
000,000 commit- 
ments, Nov. 30) 
—, Res. Bank 


l+t +4! 
8 883 28s . 


ances 76 
Money in circul’n 6, 788 
—z cash... 2, 
Treas. dep. with 

F. R. banks.. 
Non-member de- 

sits and oth. 

. R. accounts. 833 


Excess reserves of member banks on 


de 
aa 


Nov. 30 were estimated to be approxi- | 
increase of | 


mately $3,380,000,000, an 
$30,000,000 for the week. 


SECURITY LOANS 
(New York City Member Banks) 
(Millions of Dollars) 
To To 
Brokers. Others. Total. 
57. 202 7 


712 
TT8 


+12 4+ 113 | 





MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of dollars 

-—Money in—, 

Circulation. Gold Stk. 

*Ad- Unad- Unad- 
justed. justed. justed. 
. 6,685 14,312 
.. 6,664 14,240 
- 6,670 14,162 
.. 6,669 14,091 
-- 6,630 14, 

- 6,609 14,051 
-- 6 14,008 
- 6,574 


13,869 
.. 6,574 13,812 
. 6,541 eos 
13,421 


PARA AA AP 
BRR8Ssea8 


egeR2 


AAAAAAAARAAHH DM 


.. 6,524 
-- 6,515 
-. 6,506 
-. 6,525 
- 6,514 
-. 6,520 
- 6,505 
512 


Paaad 
BSet 


ar 
EbSbes 


es 
eS 
g3 


Oo 
BB 


© 
-_ 
i 
BS 


TTT. 45 
a 
2 
~ 
EESSZRS 
atts 4 


FS 


- 


3355 


AAAAAMAM 
SEK 


R 


a 
9, 


eye 
2, 


3 


SHSsaee5SSh 


& 


ee 
nS 


RSPB 
38 


~~ 
3 
So 


8 


Reid Etat 


rere 


PAAMASD 
BSREERE 


Resceees 
Sich 


33 
BEET ee 


BERS 


otSRvos ives 8SotBiatshothBasBioSIE SMBS ess 
2 M2999 
~ 
-_ 
$ $3: 
2 ARAH 
Fy 2 
f-) 
— 
& BR 
2 az 


*Adjusted for sensenat 
Federal Reserve Board. 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine- 
tenths fine) 

(Millions) 


2 
s 
o 
sy 
< 


Report Date 

Falling in 

Eng- Switzer- Hol- Bel- 
. land. land. land.gium 


por 


& 
bo 
“ 
8 


333: 


REET 


Time Loans——————. Prime Com. Paper. Bankers’ Accep- 

“60-90 Days. 4-6 Mos. 4-6 Mos. tances.{90 Days. 
§Dail Daily Daily Daily Daily 

High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av 

> 1.2 1. 


-—tCall Loans.— 
Da 


3 
S 
—t—4 


MONEY RATES IN NEW YORK 
CITY 
Call Money-—, 60-90 4-6 90- 
Re- Day Mos. Day 
new- §$TimetCom.§Ac- 
als. High.Low.L’ns.Pap.cept. 
, 1 % 


-% vs 
3 ‘ 
-% vs 


1 

1 

1 

1 Ys 
As . 


3 


333838 


aa 
33 BS2hSRSessee538 


SSSRRSSEREREES 


GOLD MOVEMENT 
Week Ended Nov. 30, 1938 


NNNNNNNNPNNW 
NNNNYYNDNN 


cena 
Preece 


2 S8sseesess 
BE SERRESSSSREGTGT: : 


DE ek a at pa at at ptt pp 


Zar AF Fae aes 
divi 
NNnn 


| BBN GESE a SNBOSERo F 
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= 
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§Average of renewal rate. tBest names. § 





{New York Stock Exchange. 
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Call a halt on needless NERVE STRAIN 


4 ‘ 4 
ov 


GREYHOUND 


Swift, graceful, and remarkably wise. Ancient Egyp- 
tian and Greek royalty regarded him as a symbol 
of aristocracy. His distinguished lines and proud bear- 
ing appear on Egyptian carvings dating to 3500 
B.C. Racing has made this breed popular in the U.S. 


T’S THRILLING to watch the 
flashing greyhound in full 
flight. But it’s important to note 
that when the race is over he lets 
up and rests—as the greyhound 
above is doing now. Though the 
dog’s high-keyed nervous system 
closely resembles our own, the 
dog relaxes instinctively! Life as 
it is today leads us to ignore fa- 


tigued nerves. We're apt to carry 
on despite increasing tension, 


strain. Be kind to your nerves if’ 


you want them to be kind to you. 
Pause a while every now and 
then. LET UP—LIGHT UP A 
CAMEL! Let the frequent en- 


joyment of Camel’s mild, ripe 


tobaccos help you take life more 
calmly, pleasantly, profitably! 


They know how pleasant life can be when they 
“LET UP—LIGHT UP A CAMEL” 


WOMEN’S TRAP-SHOOTING CHAM- 
PION of North America, Mrs. Lela Hall, 
says: “‘ Holding a shooting title four years 
straight puts pressure on the nerves. I give 
my nerves frequent rests. I let up—light up 
a Camel — often! Camels are so soothing.” 








DID 


—that tobacco is re- 
markably sensitive 
to moisture? That 
at one stage, practi- 
cally all the mois- 
tureis removed from 
cigarette tobacco, 
and then later just 
the proper amount 


restored? There are more than 40 huge 
air-conditioning machines where Camels 
are made. Camel spends millions to in- 
sure all the méldness and ripe richness of 
Camel’s finer, more expensive tobaccos. 


“A THOUSANDTH OF AN 





INCH is important in my 
work,” says Charles Dietrich, 
lens grinder. “I’ve got to con- 
centrate. Naturally, my nerves 
would be on the spot if I 
didn’t pause now and then. 
I let up—light up a Camel.” 








EDDIE CANTOR -— America’s great comic person- 
ality in a riot of fun, music, and song. Each Monday 
evening on the Columbia Network. 7:30 pm E.S.T., 
9:30 pm C.S.T., 8:30 pm M.S.T., 7:30 pm P.S.T. 





Fit 
Wp ! Yi 


A REPORTER’S JOB is noted for beating deadlines, rush duties, ex- 
citement, and nervous tension. Naturally, “Let up—light up a Camel” 
is a smoking rule that’s greatly favored by newspaper men. They know! 


Smoke 6 packs 
of Camels and 
find out why 
they are the 
LARGEST- 
SELLING 
CIGARETTE 

in America 


BENNY GOODMAN —King of Swing, and the 
world’s greatest swing band — each Tuesday 
evening —Columbia Network. 9:30 pm E.S.T., 
8:30 pm C.S.T., 7:30 pm M.S.T.. 6:30 pm P.S.T 


R. J. Reynelde | 


LET UP_\AGHT UPA CAMEL! & = | 


Smokers find Camel’s Costlier Tobaceos are SOOTHING TO THE NERVES 


ill at % 
ye 
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